len offices of the A 
For adjustment with buyers, 
of cane and good-will for 


‘the sale of on-hand mer- o' 


ce obtainable after investiga- 
bssibilities; transfer of such 
sther point, or for investiga- 
the actual facts to shipper 


ice of the Americen Expr 

fore all firms a highly organ- 
th which it can do a world- 
export or import, with ma- 


he American Express Com- 


ding up this international or- 
this ptr modern American 
is at the immediate disposal 
erchant who needs assistance 
pn hand in foreign ports. 

ning this seryice will be ex- 


of your inquiry. Address- 
nearest your city. 


fs COMPANY 


NEW YORK 


San Francisce, Cal. 
Ti. 231 St. James St., Montreal, Canada. 


RAVEL AND FOREIGN TRADES) 


ea ee ki a 


y, SINGLE Corigs, 10 Cans, 


2 amen a 


i 


m of Business Depres- 
mn Finally Reached— 


oe ptr nniy 
is Speaks of Trade pratt 

ties Within Empire— | ready a 

emns Excess Profits | sires to 


aEF 


company de- 


Necessary: Condition for 


EATING UP OUR TAXES 
Deficit on Railways More Th 
Business and Profits’ Tax ~ 


Dishonorable Cancella- 
‘ ‘tions 


By SIR HERBERT HOLT 
The precipitate decline in the price 
practically 


symptom. To seek to escape payment 


é 


“ 


MAY LOOK FOR 
IMPROVEMENT IN 
BUSINESS SHORTLY 


| Retail Lines Much Broken 


—Buying Cannot Be De- 
ferred Indefinitely 


NORMAL BY SPRING? 


Vice-President of Canadian 
Cottons Discusses Business 
Outlook—Lower Wages 
Bound to Come 


A-return to normal business condi- 
tions in Canada by spring is predicted 
by A. O. Dawson, vice-president -of 
Canadian. Cottons, Limited, in a 
communication to THE FINANCIAL 
POST. Mr. Dawson discusses the in- 
dustrial and labor. situations, and 
points out that unemployment is quite 
general in every industrial centre. 
While industry generally has been 
particularly depressed during the past 
few weeks, he expresses.the belief 
that the worst is over, and points out 
conditions are now so shaping them- 
selyes as to permit of a more favor- 
able’ adjustment within a compara- 
tively few months. Speaking of the 
outlook for labor, especially in con- 
nection with the textile industry, he 
states that while there has been no 


reduction as yet, a change will have 
to be made shortly in order to corre- 
spond to the modification in commo- 
dity prices, 


The following ‘is Mr. Dawson's 


for merchandise at prices which now|statement: . 
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integrity, and has developed only as 
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unemployment is becoming quite general. 
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than pension charges 
Canadian goods ater and other legislation of the war com- 
Britain, Africa, the West/ bined. Of .a total of $6,400,000,000 
i Australia, All of theseisnent by the United States during 
ere $1,037,000,000 went to pay 
ineurred by the government 
in its control of the railways. 
resent waste is obvio and the 
example of German. mef-/ remedy should be soesty ahd effec- 
- establishing + ive. The needs of the country call 
ch would extend credit UP)| for businesslike administration of its 
onths on notes offered in| assets. If this be afforded we can 
ur.exports. . attack our problems with added con- 
tion which. has perhaps fidence. ~ 
id prominence before was —_ 


et that the Canadian Manu- 

4 ‘ald send a| BRIDGE COMPANY PUTS 
p Association ae men to the| $100,000 IN SUBSIDIARY 
dies’ and to other parts of the . 


sto have them meet the boards) Canadian Tillsoil Farm Motors 


Pet those colonies and Or anized. To I ‘ 
Sym aelseet £ ae o increase in 
thants there. Such a delege Dividend 


} declared, would pave the 
pn for future commerce 
the feeling of confidence and 
“between the businessmen of 
and the countries visited. 
iadians, he said, were importing}on Wednesday afternoon it was 
neh from the United States, and|announced that the company had 
country was in consequence al-|financed its new subsidiary, the Can- 
‘entirely dependent on the United|adian Tillsoil Farm Motors, Ltd., by 
for certain lines of goods. Wejthe purchase of 500 shares of pre- 
now importing annually $120,-|ferred stock at the par value of $100 
) worth of steel; as one exampleja share and 10,000 shares of common 
t ought to be produced at home.|stock of no par value at $5 a share, 
s the duty of Canadians to buyjor a total of $100,000. The company 
g possible at home in order|owns the whole stock of this concern. 
ctify the adverse rate of ex-| Reference was made to an increase 
of the present dividend of 8 per cent. 


<a 


j By Resident Representative. 
MONTREAL.—At the annual meet- 


He spoke of the important results|by 2 shareholder, but the reply of the 
inding the extension of trade cred-| president, G. H. Duggan, did not en- 
#0 European countries. 

de with Canada grew in six years,|He said that while the directors- would 


Italy’s|courage the idea at the present time. 


1914 to 1920, from two to sixteen not forget this the present was an 
Continued on page 9. occasion where caution was required. 


low es now being quoted are met 
by the wholesale and retail trade, as 
doubtless they will’ be met in time, then 
we may look for an improvement in busi- 
ness very shortly. y 


In so far as raw cotton is concerned this 
is now selling much below the cost of 
production and, of course, a condition of 
this kind. cannot last indefinitely. It 
would, therefore, appear as if liquidation 
was complete as far as the raw materials 
and the mills are concerned. 


Of @ourse, no change has as yet been 
made in wages in the textile. asery 
in Canada, but I fear that something wi 
have to be done in this direction in the 
near future. Our competitors in the 
United States have reduced wages all 
the way from 22% to 30 per cent., and, 
naturally, to enable us to keep these 
goods out of the country our prices must 
be made right. I believe that our work 
people realize what.we afte up against, 
and I am satisfied that they will take 
without protest any reduction in wages 
that the mills find it necessary to make. 
The workers will not suffer any by a 
reasonable reduction in their wages be- 
cause of the fact that the cost of living 
is gradually coming down, and will, in 
due course, meet the full reduction that 
may be made in wages. I find that our 
mill people are working well at the pre- 
sent time, and their efficiency shows a 
very marked improvement over a few 
months ago. 


ILLEGAL CUTTING CHARGED 
‘ aoa entire 
Now Brunswick Officials Say Pulp- 
wood Shipped to UW. S. 


FREDERICTON. — Charges that 


.| American lumber companies operat- 


ing in York County along the New 
Brunswick-Maine international boun- 


ing of the Dominion Bridge Company) gary were illegally cutting pulpwood 


on Crown lands and exporting it to 
the United States were made at a 
meeting of the York County Council. 


Councillor Wetmore, of North Lake, 
deglared that the wood was hauled 
through private woods to the border 
so as to make it appear that. it was 
cut on privately owned lands and 
therefore eligible for export. He de- 
manded that the Provincial. Govern- 
ment take steps to stop this practice. 

Coun. Wetmore said that as the 
United States was placing a heavy 
discount upon the Canadian dollar, 
the time had come for “Canadian citi- 
zens to strike back in every possible 
way.” 


ieee Dividend Paid as Usual 
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BUMPING THE BUMPS 


4 Darling in Des Moines “Register.” 
If it’s all the same to everybody else, Aunt Hester would just watch the rest do it! 


BIG EXPORT ORDER FOR| MONTREAL HEARS BAY 
ST. LAWRENCE FLOUR 


Largest in Five Years, Presi-|Negotiations Said to be in 
dent Declared—Regular Progress for C. 8. L. 


Property 


that. they had just received a big | duct is built and a large area now 
order from England, -the largest| Part of the “Bay” is filled in. When 
single order in the last five years. |@ new water front is constructed the 
A rather pleasant surprise: came to | City will own it all; and merely lease 
a number of the shareholders of the | its docks. 
company this week when the directors : 
decided to pay, not only the regular} The above news item from Montreal 
quarterly dividend of 1% per cent. but |indicates that negotiations regard- 
the bonus of 1 per cent. on the com-|img the Toronto bay front ‘rail- 
mon stock which has been paid for|W®Y Viaduet may have been comi- 
over two years now. This will be |™enced in earnest. Under @ viaduct 
payable on Feb. 1 to holders of re-|#ereement executed some years ago 
cord January 30. There was a feel- | between the C. P. R. the G. T. R., the 
ing among a good many of late that} Toronto Harbor Commission and the 
owing to the decline of business of | City of Toronto, the railways were 
the company through very limited ex- | iven authority to expropriate a large 
port orders for flour from England, |®"e@ of water front property, includ- 
the company might decide not to give |img the Canada 
this bonus. The stock made a re-|d0cks. Owing to the war the expro- 
sponse to the payment of this bonus, |Ptiation proceedings have never been 
but counting the dividend as on a 10|g0ne ahead with. When eventually 
per-cent. basis, the stock still sells on|the agreement is carried out the docks 
a basis of 13 to 14 per cent. yield. |0f the Canada Steamships Line will be 
sis ealeonsscil eal taken over, and certain sums, to be 
NEW AMES-HOLDEN ISSUE agreed upon by arbitration, will be 
MONTREAL.— New financing in|paid to the company. in addition 
the form of a bond issue is being | new docks will be built for the com- 
arranged for Ames Holden McCready | pany at the new water line, to be 
to provide working capital. jowned by the harbor commission and 


Sean a nannies envied i leas 
BOWMAN WANTS WINDsor |'“***" ‘° ‘he company. 
MONTREAL.—The effort to secure BI 
an option on the Windsor Hotel pro- G eee Aer Litas 


perty at $175 a share is said to come 
from John McE. Bowman, the Cana- : : ‘ 
dian who heads the big hotel syndi- New Vice-President . and Di- 
bate in New York, rector From, English and 
| New York Houses 
CUT IN PAPER er 


MONTREAL.—A cut of 20 per cent. By Resident Representetive. 
is reported in high grade writing MONTREAL.—tThe financial devel- 


papers to meet conditions of the mar- opments in connection with Atlantic 
ket, falling off in orders and Ameri-|SU@#* Refineries would appear to be 
can competition. more favorable. At a, meeting of 
i directors on Wednesday afternoon of 

PROFITS OF WAR this week two representatives of 
powerful sugar interests were added 
British Empire profited most as aj to the board and it is understood that 
result of war according to financial| the companies they represent have 
reports from foreign and domestic considerable holdings of Atlantic. 
sources received by Savings Banks| These were Wilfrid A. Hobbins, of 
Association of New York State. To-| the firm of Edward Gray & Co., sugar 
tal estimated wealth of principal] merchants, of London, England, and 
countries involved in war is $819,000,-| Liverpool, England, who was made a 
000,000 . against $698,000,000,000 in| vice-president of the company, and 
1914. Estimated wealth of Great Bri-| Samuel Rionda, head of a New York 
tain now is $280,000,000,000 against| sugar firni, and also of the Cuba Cane 
$130,000,000,000 when war started| Sugar Corporation. The stiffening of 
and United States $300,000,000,000,| the price of raws tended also to im- 
a gain of $5,000,000,000 since 1914. _ | prove the market position of Atlantic 





IMPROVED TONE 
- STOCK MARKETS 

Stocks Are Active. and — 
Firmer Throughout .-— —~ 
The Week | 


LIST BROADENS OUT ~ 


Investment Buying on; Fairly i 
Large Scale ‘Develope-—Vic- 
tory Bonds Move Up 
a Notch = 


A revival of investment buying 
fairly large scale imparted more 
the customary activity to the 
dian stock markets this < 
the stimulus of a sustained i 
the majority of stocks moved for- 
ward and registered substantial 
at the week’s close. ally 
group was favorably affected, a2 
decided change gave rise to the 
ee that the long lod a: 
pression was ended at and th 
the markets had n ae 1 
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Another Plant to Develop Power 

the St. Lawrence ... ee 
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New Price Level for Victory Bond -— 
Pre eyes: = a tesa oa ue a 
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Development of Arctic” Oil 
This Year 
Ships Are Available to Develop Our 
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in Newfoundland .... 2. ..+-+++. 
Annual Report of Canadian Bank of 
Commerce 
A Severe Utilitarianism Is of 
the Economic Policy of ¥s 
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Mr. Clancy and : 
‘Echoes of 
Fand 





THE DOMINION BANK - 


si $22,000,000 
1,251,850 
560,150,812 
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AT PRESIDENT’S 
ANNUAL BANQUET 
Spanish River Pulp & Paper 


Mills Adopt Unique 
Feature 


PROMOTE GOODWILL 
Department Heads Meet Exec- 
utive Officers on Common 
Ground — Discuss Com- 
pany’s Ideals 


A feature unique perhaps in Cana- 


dian industry, but which has become |, 


a regular institution with the Span- 
ish River Pulp & Paper Mills, is the 
president’s banquet, held once a year, 
to which members of the executive 
and heads of the various departments 
of the mills at Sault Ste. Marie, Es- 
panola and Sturgeon Falls, are invit- 
ed. In addition to providing a pleas- 
ant social evening for -hose in re- 
sponsible positions with the cum yany, 
the privilege is also presented for the 


| interchange of valuable ideas, and the 


.. $9,400,000 ‘Total Deposits (Oct. 30, 1920), over $170,000,000 
ye 88,060,774 Total Assets (Oct. 30, 1920), over $209,000,000 


- President: SIR H. MONTAGU ALLAN, C.V.O. 


e If You Send. Money Home 


.wse a Bank Money Order, if in Canada—and a 
— Draft, if abroad. ecw send the actual cash in a 
letter, which may be stolen or destroyed and the 
entire remittance lost. The convenience and 
safety of The Merchants Bank Money Orders and 
Drafts are well worth their small cost. 


99 Branches in Canads ‘extending from the Atlantic to the Pacific 
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Banking Service 


ae PERFECT commercial bank- 
. $\ ing service is only evolved by 
_ “ “experience. A Bank’s value 
- to its customer propor- 
_tionately with the widening of its 
"] $ knowledge. = Ge 

Wit yf The Union Bank has been engaged 
< LF in commercial banking for more 
—e |. _—sctthan = half a century and has attained 
Ss a clear eption of its duties to 

the banking public. 


Your Business Account 


ye a long chain of branches in Canada do- 
ing a general banking business, and affiliated 
with financial institutions embracing the markets of 
the world, The Dominion Bank provides its patrons 
with efficient and comprehensive banking service. 
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Incorporated 1855 ‘ 
Capital and Reserve - $9,000,000 
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THE MOLSONS BANK 


The present status of The Molsons Bank has been reached by ser- 
vice, by eliminating unnecessary red tape and by making a man 
feel that he has a real friend and adviser in The Molsons Bank. 


EDWARD C. PRATT, General Manager 


Dominion Appraisal Company, Ltd. 


Appraisals for Financial and Insurance Purposes 


Write fer particulars regarding Supp! 
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outlining of the company’s activities 
and prospects for the coming year. 
The management claim that this an- 
nual gathering has been one of the 
most effective mekns in maintaining 
the very favorable relations that ex- 


ist between the .officers and workers. 
By this means a satisfactory under- 
standing is arrived at between the 
department heads and the executive, 
which, in turn, is extended to the in- 


dividual worker. 


The fifth annual banquet was held 
in Saulte Ste. Marie on Saturday last, 
and the guest jist was extended to 
include heads of neighboring indus- 


~|trial concerns, prominent business 


men of the district, and in addition, 
Senator Gideon Robertson, Minister 
of Labor, and Hon. Beniah Bowman. 
Addresses were delivered by President 
G. H. Mead of the Spanish River Com- 
pany, the government ministers, and 
by speakers from each of the com- 
pany’s plants, who were chosen by 
lot as special representatives. 

President Mead spoke of the very 
satisfactory relations that had been 
maintained between. workers and em- 
ployers throughout the year. He said 
that the annual gathering was held 
for the purpose of bringing forth the 
company’s policies and ideals for the 
year’s works, and to bring about a 
closer association with. the men on 
whom the company depended for its 
operation. It was the company’s wish, 
he said, to instil into each mind that 
an endeavor was being continually put 
forth to give honest. return for every 
dollar made. Production of the mills, 
he continued, was 625 tons of news- 
print, 500 tons of ground wood, 230 
tons of sulphite and 40 tons of board, 
daily, which in all represented 20 per 
cent,, of Canada’s production and 8 
per cent. of the production of the 
American continent. 


- Company’s Development 

Some interesting light was thrown 
upon the company’s development by 
Col. Thomas Gibson, the company’s 
legal adviser. While the company’s 
past had been a troublesome one, he 
stated, it had been an honored one, 
and the organization had grown into 
one of the largest of the Dominion. In 
1894 the first ground wood mill was 
built, and in 1901 the first. sulphite 
mill at the Sault, with a capacity of 
8 tons a’day. In 1913 the three com- 
panies at the Sault, Espanola and 
Sturgeon Falls were united. 


Hon. Gideon Robertson commented 
favorably upon the spirit of harmony 
and co-operation evident within the 
ranks of the company’s workers. He 
endeavored to impress upon the gath- 
ering ‘the interdependence of every 
class of society and capital. This was 
the very basis of modern society, he 
declared. Speaking of the progress 
that had been made by the govern- 
ment in providing for labor he said 
that the one million dollars a year for 
ten years had been set aside for tech- 
nical education because workingmen 
had come to realize that by becoming 
skilled workmen they could give bet- 
ter service to their employers and to 
the nation. There were now eight 
thousand teachers giving technical 
courses, and 60,282 workmen were in 
attendance. 


In connection with the estab- 
lishment of a plant council, which it 
is understood the management of the 
company have in view in addition to 
their other advanced benefit schemes 
for workers, the Minister of Labor 
stated that the value of such a coun- 
cil was exemplified by the results of 
the coming together of the railway 
officials and their employees, resulting 
in six men being appointed to rep- 
resent each party at a hearing of the 
matters in dispute. 

Hon. Beniah Bowman emphasized 
the need of forest conservation to off- 
set the depredations upon the forest 


. 
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resources of the province by the con- 
stantly expanding pulp and paper in- 
dustry. He called attention to the 
work of reforestation now being car- 
ried on by the government in Norfolk 
county, where some 1,600 acres -of 
waste land had been replanted with 
maple trees. 


| SASKATCHEWAN’S 


WHEAT POOL PLANS 


Premier Martin Makes State- 
ment as to What Provincial 
Government Is Doing 


: By Resident Representative, 
REGINA.—That the Saskatchewan 
government has given serious con- 
sideration to the general question of 
wheat marketing since the Canada 
Wheat Board was abolished and that 
it is endeavoring to secure the best 
available expert advice on the: vari- 
ous schemes which have been suggest- 
ed for co-operative pooling is admit- 
ted’ by Premier W. M. Marti. The 
premier has given out a statement 
setting forth whet his ,overninent is 
doing. x 
“It is true that the Government has 
been giving the whole matter of wheat 
marketing serious consideration since 
~ prone of the Canada Whea 
oard, e 


“We recognize that the people of this 
provinee are more largely and vitally 
affected than those of any other pro- 
vinee, as Saskatchewan farmers produce 
nearly two-thirds of all the wheat pro- 
duced in the West, The Government and 
nearly 25,000 farmer shareholders of the 
Saskatchewan Co-operative ~*Elevator 
Company jointly have invested over $5,- 
600,000 in facilities for improving grain 
marketing in this province since 1911, 
when the company was established; and 
in addition have continuously since then 
further assisted the company by way 
of guaranteeing credits. 


“If further improvements in grain 
marketing methods are possible and 
practical, we want to know what they 
are, how they can be applied, and in 
what way we can be of assistance. 


“We are naturally desirous of having 
a thorough examination made before 
any new methods are adopted in order 
to be sure that any suggested improve- 
ments are sound and not likely to en- 
danger the progress already made. For 
these reasons you may state that the 
Government is endeavoring to secure the 
best available expert advice on the vari- 
ous plans for marketing wheat which are 
being suggested.” 


EMBARGO REMOVAL 
~ WAS NOT PROMISED 


But There Was an Under- 
standing to This Effect at 
Imperial War Conference 


By Resident Representative. 
REGINA.—The statement that in 

1917 the Imperial War Conference, at 
a meeting presided over by Hon. Wal- 
ter Long, and attended by Mr. Pro- 
thero, Sir Robert Borden and others, 
agreed by resolution to remove the 
embargo on Canadian cattle to Great 
Britain, has been shown by an ex- 
change of communications between 
the Minister of Agriculture of Sas- 
katchewan and the Canadian High 
Commissioner in “London to be inex- 
act. The statement came out of Win- 
nipeg and during the latter part of 
December received considerable pub- 
licity through the press. ° 

The Hon. .Mr. Hamilton wired to 
Sir -George Perley that the embargo 
question was agitating the minds of 
Canadian farmers and asked to be 
advised as to the accuracy of the 
statement alluded to, as follows: 

Regina, December 23, 1920. 
Canadian High Commissioner, 
_ London. 

A report published this week in Cana- 
dian newspapers states that in 1917 the 
Imperia] War Conference at a meeting 
presided over by Hon, Walter Long and 
attended by Mr. Prothero, Sir Robert 
Borden and others by resolution agreed 
to remove the embargo on Canadian 
cattle to Great Britain. This question 
is now agitating the minds of Canadian 
farmers. I desire ou behalf of Sas- 
katchewan that you ascertain the accur- 
acy of this statement and report accord- 
ingly to the present Minister of Agricul- 
ture. The need for. close Imperial re- 
lations will apparently increase rather 
than diminish. 

(Sgd.) C. M. HAMILTON, 
Minister of Agriculture. 

Under date of December 29, Sir 
George Perley, Canadian High Com- 
missioner, answered this query in the 
following words: 


“Your cable received. The question of 
the eatle embargo was thoroughly dis- 
cussed at the Conference in 1917, and 
while no formal resolution was passed, 
those present came away feeling as- 
sured that the embargo would b= raised 
at the end of the war.” 


OPEN SHOP CAMPAIGN 


Bethlehem Steel Corporation Dictates 
to Contractors and Builders 


Eugene G. Grace, president of the 
Bethlehem Steel Corporation, testify- 
ing before the Lockwood committee, 
admitted that his corporation was dic- 
tating to contractors and builders in 
New York and Philadelphia that they 
could buy fabricate steel only on ¢on- 
dition that it be erected under open 
shop conditions, 


ANADA CONTAINS 
37,000 SQ. MILES 


OF PEAT DEPOSITS|| 


Estimated of Sufficient 
Depth to Produce 9,000,- 
000,000 Tons Peat 


DEPOSITS ELSEWHERE 


May Be Required to Look to 

These Peat Bogs for Fuel 

in Future—Should Gain ° 

Knowledge Now 

In view of the increasing costs of 
coal to Canadian consumers, especial- 
ly in the central portions of the Do- 
minion, some enlightening ‘informa- 
tion upon the peat resources not only 
of this country but of a number of 
the leading industrial countries of the 
world, contained in a paper recently 
delivered in Toronto and prepared by 
B. F. Haanel, of the Peat Committee 
at ™’t-wa, -~pointed by the Federal 
governmenr;, as of special interest. 
The United States, exclusive of Alas- 
ka, he pointed out, possesses some 
139,855 square miles of swamp lands, 
of which it was estimated 8 per cent., 
or 11,188 square miles, would have 
peat deposits of good quality. As- 
suming that the average depth of ‘the 
peat in this area is at least nine feet 
deep, and that the average yield would 
be 2,000 tons of a saleable fuel per 
acre for each foot of depth, the total 


available in fuel in the deposits would | ° 


reach approximately 12,888,500,000 
tons, 


Referring to the deposits in Can- 
ada,.Mr. Haanel stated that there was 
an area estimated at 37,000 square 
miles covered by peat, a large portion 
of which was suitable for the manu- 
facture of peat fuel. Of this area, 
12,000 square miles is situated in the 
more inhabited portions of the Domin- 
ion, and if it is assumed that this 
12,000 square miles is all suitable for 
the manufacture of a fuel and has 
an average depth of 6 feet, it is es- 
timated that there will be sufficient 
peat to manufacture over 9,000,000,- 
000 tons of 25 per cent. moisture peat. 


Ireland alone has some 38,000,000 
acres of peat bogs, having an aver- 
age depth of 26 feet, which is capable 
of: producing over 5,000,000,000 ‘tons 
of peat fuel. Other parts of Europe 


{also posesss enormous areas of peat | ™ 


bogs. 
Dormant Heat Energy y 

From these figures it will be seen, 
he added, that the heat energy lying 
dormant in the peat areas of the 
world may in a short time become a 
very important factor in maintaining 
our civilization, and while in certain 
countries the necessity for utilizing 
this source of fuel may not. be imme- 
diate, efforts. should be made to 


gain all the required knowledge and{} 
data necessary before peat bogs can ||} 


be exploited, so that no time should 


be lost in the development of the bogs 
for the time when it became neces-}} 
sary to look for some other form of 


fuel. 


The most notable steam power plant 
utilizing peat exclusively as a fuel, he 
added, ‘is that erected by the Siemens 
Electric Company on the .Wiesmoor 
in Germany. This steam plant is 
most modern in design. The fuel was 
fed to the boilers automatically and it 
is claimed that a very high boiler ef- 
ficiency was maintained. The capa- 
city of this power plant was in the 
neighborhood of 5,400 h. p., and» it 
was said that with peat fuel of 30 per 
cent, moisture, the plant power could 


be more cheaply produced than with | 


coal costing $8.50, delivered to the 
plant. 


Peat fuel in the form of powder is 
employed for generating steam on lo- 
comotives of the Swedish state rail- 
ways. 


LUMBER IN EAST 


Exports from St. John District Are 
at Low Ebb 


The exports of lumber from the 
St. John district, which were exceed- 
ingly heavy the past summer,’ have 
suddenly fallen to a low ebb. It is 
understood. that no contracts have as 
yet been made for any winter sawn 
timber. 


Stocks of deals and scantlings are 
heavy, but those of low-grade refuse 
lumber are well reduced. Few crews, 
if any, have been sent to the woods. 


The exports of lumber from this 
district to the United States for the 
years 1918, 1919 and 1920 were as 
follows: 


Quarter periods 1918 1919 © 1920 
$ 687,107 $ 182,527 $ $98,859 
‘ 966,881 464,545 1,467,377 
652,698 000,824 1,371,756 
602,693 997,901 


$2,808,779 $2,504,797 $3,787,992 
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DEMAND IMPROVED | 

Eee ‘ hess conditions can be changed for the AGEMENT FOR. | 
“| canst OR PROSPERITY | cniy es a nave atte | DARTMOUTH FERRY 
|“The F of Pros- 


of the man and again permeating la- 
bor, capital and management with in- 


os | tegrity, industry and thrift. Busi- 


additional otvenings. ac. 
Bentaics walsh bay ideaveet 
cuNties whic _ interes 
ue Ry. funds continues to in- 


Rea es ERR SO all 


We specaltes tn Western Bond 
and. 


. The premium on “the 
¥. dollar is rising. More- 


, everything indicates that’. 


Exchange 
Premium Is - 


- Here to Stay 


j tly exceed her exports that 
ft will take years to rectify 
“this unfavorable balance of 


The moral for the investor. is: 
Buy securities 
in N.Y. funds, 

the yield_over a long period. 

We can offer aero of a 

Canadian Company mar- 
ed its product in U.S. and 
mares interest in N.Y. funds, 
~ us about them. 
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of searching for business 
information are no longer 
used by executives to-day. 
The light of publicity 
brings to the front new 
business facts and data 
~ Which can be used or kept 
_ on file for reference, 

Our service places on your 
desk this’ business infor- 
Mation as it is collected 
from hundreds’ of news- 
papers, periodicals and 
usiness magazines, Op- 
. portunities for new busi- 
hess during 1921 will be 
greatly increased through 
our regular service, 
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CLIPPING SERVICE 
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-perity Are the Ten 
Commandments” 


LOWER PRICE LEVELS 


Some Interesting Comparisons 
to Show Declines—Thinks 
“Religion” a Dominant 
Factor in Situation 


By ROGER W. BABSON, 
Noted Business Statistician and Analyst. 
There are a great’ many factors 
which today foretell business prosper- 
ity. Let me mention ten: 


_ 1, The great mass of le still have 
the Government bonds which they bought 
duritig the war. Until these are sold 
there will remain a big reserve buying 


wer, 

a Millions of dollars which heretofore 
have been spent for drink are now being 
spent on the building of homes, the buy- 


ing of comforts and general merchan- 


dise. . 

8. The banking system of the United 
States is more flexible than it has ever 
been during any preceding peviod of 


has come to 

a great force 
the producing and steadying of busi- 

ness. = 

_ 6. The war has regulted in the stand- 

ardization of many lines, which causes 

greater efficiency in production. 

6. An impetus has been ven to 
foreign ie —. will cont =e oer 
many years, especially as we now have 
a merchan 


t t marine. 

f. Seasonable fluctuations in manufac- 

turing and sell are being eliminated. 

8. A reduction in taxation may be ex- 

This especially applies to busi- 
ness and profits taxation. 

9. Recen —— —,* oa that 
mass 0: e are at heart con- 
tive and at , counted on - back 
a business man’s government. 

ie The war made the United States 
the richest country potentially in the 


. | financial. stress. 
me Bp mar Senge stay, and is destined to 


4, National advertisin 


i | world. 


Yet, notwithstanding these favor- 
able factors, general business is dis- 
counting depression. This is clearly 
evidenced by the recent great decline 
in commodity and security prices. The 


1 | following figures illustrate what has 
} | taken place: 


June, June, 


C (ib.) 
Wheat vent ia% 


Business runs in cycles—first a pe- 
riod of prosperity and then a period 
of depression. When studying these 
business changes, it was necessary to 
resort to certain statistics. In en- 
deavoring to ascertain what causes 
the statistics, it was found: First, that 


a period of depression isthe result of | 7), 


the unrighteousness, dishonesty, ex- 
travagance and inefficiency which de- 
velop in the latter half of a period 
of prosperity, and, second, that a pe- 
riod of prosperity is the reaction from 
|the righteousness, industry, integrity 
and thrift which develop in the lat- 


9% | ter half-of a period of depression. 


The meaning of this is plain. It is 
not railroads, steamships or factories 
which cause our prosperity; it is not 
bank clearings, foreign trade or com- 
modity prices which give us good 
business.. All these things are mere 
thermometers that register the tem- 
perature of the room. Prosperity is 

-| based on those fundamental qualities 
of faith, temperance, ~ service and 


thrift which are the products of re- |P 


ligion. _The fundamentals of prosper- 
ity are the Ten Commandments. 

Religion the Basis. of Civilization 

Civilization has been possible only 
through the development of a religion 
which taught honesty, service and 
thrift. Without this religion there 
would be no steamships, no sewing 
machines, no electrical. appliances and 
no factories. Our entire industrial 
structure is founded on corporations, 
stock certificates, mortgages, deeds 
and savings bank books. The use of 
these would be absolutely impossible 
were it not for religion. 

Hence, the real. teason why keen, 
business men are to-day discounting 


|| depression in the face of these favor- 


able factors is because of to-day’s 
lack of. religion. Everyone is to-day 
trying to get as much as they can and 
do as little as possible. Met 

The development of America 
through the construction of the trans- 
continental railways, the financing of 
the western farms, and the building 
of our cities is largely due to the 
teachings of our Puritans, that lazi- 
ness and extravagance are sins. In 
some western communities it is popu- 
lar to laugh at these religious traits, 
but it was this religion which is re- 
sponsible for the development of Am- 
erica. 

The future of American business 
depends on the developing of the soul 


ot 


TIMBER INDUSTRY _ 
REVIVING IN WEST 


Busy Times Expected During 
Coming Summer After Pro- 
tracted Dull Period 


By Resident Representative. 
EDMONTON.—The lumber indus- 
try in this district is due for some 
busy times during the coming year. 


| Practically all the companies operat- 


ing out of Edmonton and in the near 
north are calling for men to work in 
the bush, and in some cases larger 
crews are being taken on than last 
year, 

The Northwest Lumber Co., which 
is now logging on extensive timber 
berths on Lesser Slave Lake, expects 
to saw 20,000,000 feet of spruce lum- 
ber next summer. Its logs are 
brought by rail to Edmonton. and 
milled here in the largest lumber 
plant in the province. 

D. R. Fraser Co., one of the old 
established firms, will re-open its 
mills after a shut-down of six years. 
Logs will be brought down the Sas- 
katchewan river. from berths 105 
miles upstream, and application is be- 
ing made to-.the Dominion Public 
Works Department for permission to 
build piers and booms in the river to 
facilitate driving operations. 


INEFFICIENCY OF 
PUBLIC OWNERSHIP 


Ten Factors Which Make for 
Unbusinesslike Methods in 
Government Departments 


That all government departments 
in all countries are slow, wasteful and 
incompetent is a well known fact. 
There must be a basic reason for this 
as the individuals in these depart- 
ments cannot all be inferior to the 


individual in privately owned enter-- 


prises. Almost invariably when an 
able man is placed in a government 
department, he becomes timid, non- 
committal, evasive and unprofitable. 
All the powers that create success in 


% | the wide, free world of business de- 


cay and die. 

Why is this? -The following rea- 
| advan by “100 per ‘cent.,” 
will point out why it is almost im- 
possible for a man to be competent 
in a government job: ; 

(1) There is no Payment by Results,— 
There is no piecework. There is no pro- 
fit work. There is no profit-sharing. A 
man gets as much for doing badly as he 
does for doing well, 

(2) There is ‘no Fear of ‘Discharge.— 
As long as his conduct is satisfactory 
he cannot be discharged for incompe- 


tence, 

(3) There Are no Profits to be Made.— 
ere is no possibility of bankruptcy. 
If the Department doesn’t pay very well, 
the treasury has plenty. 

(4) There is no Danger of Losing Cus- 
tomers.—A Government department does 
not depend upon customers, so it has 
no incentive to be quick, courteous and 
obliging. ; 

(5) The Main Thing is Accuracy, Not 
Success.—The one aim of a government 
employee is to avoid mistakes. The less 
work he does—the fewer mistakes. 

(6) Time is of no Consequence.—As 
all Government employees are made into 
clerks, they’ come to have a clerk’s dis- 
regard for time. Delay is a relief and 
comfort—the more the better. 

(7) The Work is Impersonal.—There 
is very little personal yb i in 
a Government office. The clerks have 
arranged a system whereby nobody is to 
blame no matter what happens. 

(8) There is no Competition—A Gov- 
ernment department is always a mono- 
oly. It has no competitors, can take 
its ease and do as it pleases. 

(9) Routine is Put Ahead of Service.— 
In Government departments all workers 
are tied with red tape—slaves of a 
system of. procedure. 

(10) There is no Enthusiasm.—If a 
man stays in a Government jab long 
enough he loses all the energy and joy 
of living that are so necessary to effici- 
ency and success. No matter how able 
he may be, he simply has no chance to 
be efficient. He is ground down until 
he is a clerical drudge—his mind is 
dulled and his feelings benumbed. 


BARTER IN GERMANY 


Practice Is Increasing Because of Ex- 
change Problems 


As a result of the exchange diffi- 
culties bartering has developed and is 
being practised to an increasing ex- 
tent. For example, a deal was made 
recently for the sale of 1000 tons of 
American flour to Germnan importers 
for an equal value at current prices of 
coal tar pitch. Of course,.the uncer- 
tainty of delivery from the German 
side is a difficulty in the way of such 
barter arrangements. There are now 
on hand in the Netherlands large 
quantities of the foreign goods Ger- 
many needs, which can be moved only 
by some such barter agreement. The 
continued low value of the mark ren- 
ders the mark value of imported goods 
so high in Germany that many neces- 
sities of life ‘are held completely out 
of the reach of German consumption. 


Sinking Funds and Depreci- 
ation Account Now Badly 
Neglected 


ASK HIGHER FARES _ 


Commission Finds Municipally-. 
Operated Ferry Line in Hali- | 
fax Harbor Needs Better | 
Financing | 

By Resident Representative. j 

HALIFAX. — THE FINANCIAL | 
POST has on more than one occasion | 
had something to’say regarding the. 
finances of the Dartmouth Ferry Com- | 
mission, which operates the municipal | 
system that keeps up’ communication | 
between Halifax on one side of the 
harbor and the town of Dartmouth on 
the other. Some new figures have 
just come out as the result of the 
work of a committee appointed: by the 
provincial government to look into 
the matter, in view of the need of in- 
creased rates on the ferry boats. The 
government in doing this adopted the 
rather unusual course of naming three 
men outside the personnel of the 
commission. 

From their researches it appears 
that the commission owns three 
steamers valued at $166,112.68 and 
terminals and real estate valued at 
$108,740.25, a total of $274,852.93, 
Against this there are outstanding 
debentures of $266,000,000. The only 
amount set aside as a sinking fund 
against this is the sum of $4,282.95, 
invested in the Nova Scotia Building 
Society, which amount has not been 
added to for years. There is a “re- 
serve fund” for extraordinary repairs 
amounting to $29,494.36. 


No. Depreciation Account 

The committee says they cannot 
find that any definite policy has been 
followed to provide for replacements 
or extraordinary repairs. They think 
a depreciation account should be cred- 
ited each year with a fixed percentage 
of the value of the property involved 
and this account charged with such 
replacements and repairs. The com- 
mittee remark that they cannot over- 
look the fact that the boats are be- 
coming old and will have to be replac- 
ed before the outstanding debentures 
are paid and they advise that a sink- 
ing fund.be established for the pur- 
pose. of, retiring these debentures as 
rapidly as possible, They mention five 
per cent, of the outstanding deben- 
tures for this purpose, an amount 
which they say will not be sufficient, 
but tould be supplemented by the is- 
sue of short. term debentures to meet 
the situation. In fixing new fares, 
these charges should be kept in view. 


Recommend Higher Fares 

The commission has kept the fares 
at the old’five cents for transient pas- 
sengers, and with reductions for hold- 
ers of commutation tickets. The com- 
mittee recommend that the rate for 
transient passengers be increased to 
seven cents and that many changes 
be made in the commutation tickets 
and for vehicular traffic. Further, it 
is recommended that efforts be made 
to have the county, the city. of Hali- 
fax and the province share in the bur- 
den of operating the ferry, on the 
ground that it is not merely a means 
of giving transportation to the peo- 
ple of Dartmouth, but because it has 
become a part of a great highway in 
which all should join to maintain. 

It looks like the old story of mu- 
nicipal management failing to look to 
the future, but satisfied with the ap- 
pearance of charging low rates in the 
meantime and making operating ex- 
penses appear small. 

It is likely the government will 
grant permission to charge the higher 
rates, but that they will also insist 
on making a depreciation allowance 
and the creation of a sinking fund, 
neither of which has been done, except 
the bagatelle set aside years ago for 
the latter purpose and which had 
been almost forgotten. 


DAIRYING IN WEST 


Saskatchewan Is No Longer Exclu- 
sive Wheat Province 


REGINA.—A statement issued to- 
day by Dairy Commissioner Percy 
Reed shows that the value of the dairy 
products of Saskatchewan in 1920 was 
$21,900,120.80. The province pro 
duced 6,659,110. pounds of creamery 
butter,” valued at $3,614,920.80, and 
22,350,000 pounds of dairy butter 
valued at $9,051,750, or a total of 29,- 
009,000 pounds of butter, valued at 
$12,676,670.80. .It produced 35,500 
pounds of cheese valued at $11,360; 
556,624 gallons of ice cream valued at 
$799,090, and milk and sweet cream 
valued at $8,413,000. 
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election of Ald. Ellis to the Board of | which was one of the strong p! 


Control, he having taken that ~ stand 
throughout the year in council.” ~ = ms oe on which he 


Regarding an article on the situs- 


‘| Book paper conrereNce’ |THE FUTURE OF 


I“, RECORD RI YEAR 


~ ‘TO SHARES'OLDERS 
Senator Nichols- Reviews 
Successful History of 
Company’ 


IS DROPPING DETAILS 


President’ Proposes to Devote 
Himself to Larger Problems 
Of Office and Shift Bur- 
dens of Management 


Some outline as to the satisfactory 


|| conditions that will be embodied in the 


s for Shareholders 


To Be V 


annual statement of the Canadian 
General Electric Company at the end 
of “March were given to THE 
FINANCIAL POST by Senator Fred- 
erick Nichols. Business to date fully 
warrants the statement that the year 
ending March 31st will’ go on record 
as by far the best year which the 
industry has enjoyed... Orders in 


-thand and prospects for 1921 are 


equally encouraging and the company 


‘|looks forward with high confidence 


to the next twelve months. 
The annual meeting of this com- 


Makers and Publishers: Discuss Their 


The conference between the book 
and writing paper section of the Can- 
adian Pulp and Paper Agsociation 
and the Canadian National News- 
papers and Periodicals Association 
gave an opportunity for makers and 
consumers of book papers to discuss 
their difficulties, although matters of 
specific. prices were not dealt with. 
One suggestion looking to the stabiliz- 
ing of the industry had to do with the 
standardization of sizes and weights 
in the hope of bringing down costs of 
production. Any step in this direc- 
tion or in a better understanding be- 
tween consumers and makers of paper 
should be in ‘the interests. of the in- 
dustry as a whole and insure more 
even production and profits over a 
period in which production must, ne- 
cessarily be greatly curtailed. 


TRACTION MEN TO CONFER 


‘Meeting to Discuss Restoration, of 
Credit for Electric Railways 


NEW YORK.—Plans for restoring 
credit of the electric railways and 
raising new capital for extensions 


OTTAWA RAILWAY 
NOW. UNSETTLED 


Usual Lack of Consideration 
for Utility Companies 
‘Shown — 
DEAL IS HELD UP 


By Vote of Ratepayers But 
Public-Ownership Proposal 
May Again Be Submitted 
by Council 

_’ By Resident’ Representative. 

OTTAWA.—The municipal voters 
voted almost two to one against giv- 
ing authority to the city council to ap- 
ply to the Législature for power to 
borrow money for the purchase of 
the street railway at the expiration 
of the company’s franchise in 1923, at 
a price to be agreed on by arbitration, 
according to the agreement between 
the city and the company, without 
arbitration, without a further vote 
of the rate-payers. The Ottawa Jour- 
nal points out: 

The Future of Ottawa Railway 

_ “The defeat of the proposal submitted 


tion which appeared in THE FINAN- 


CIAL POST of two weeks ago Man-| Under the circumstanees, a well con- | 
ager Burpee of the OttaWa Electric| ducted concern, with very reasonable | 


The Ottawa Electric Railway, 


making a statement that the plant|tled by the recent vote, as a fair in- 4 
is not in good shape. The statement|ference is that the ratepayers want 7 
was that the rolling stock and equip-|t0 know the price of the road before  * 


ment was getting in bad shape; and|they agree to buy, and de not want © 
the council to take action before the ~ 


‘Sa 


tendency where the future of the|PToper time arrives. The Journal © 


that would seem not an unnatural 


company’s franchise has been so un- 
certain; nor would it imply any par- 
ticular reflection on the company, 
which has been so uncertain as to its 
future. It is fair to add that it is 
certainly not notably bad at the pre- 
sent time; although it.is far . from 
perfect. 

But Mr. Burpee leaves a misleading 
impression in regard to the state- 
ment made on the attitude of labor. 
He savs: : 

“The statement that labor is generally 
for. public ownership of this utility in 
Ottawa is not borne out by thé’ pur- 
chase of street railway, which resulted 


in the by-law being defeated by nearty 
two to one.” 


The vote just held was of property 
owners only. Labor in general had 
already had its opportunity to vote 
on the matter, and was overwhelm- 


states that the question of purchase 
may be again submitted to the rate- 
payers this year or next. 

-It is unfortunate that the matter 
should be left in a state of uncertain- 
ty, as the company naturally does not 
want to expend money on the system: 
so close to the time when they may 
lose the franchise —T.M.F. 


OAK TIRE AND RUBBER 


A report on the activities of the Oak. a 


Tire & Rubber. Company, Limited, o 
Toronto, submitted to THE FINANCIAL © 
POST by General Manager F. Low. in- 
dicates that this company has 


entirely any adverse effects from the  * 


present slump in business generally. On 
the other hand, Mr. Low points out sales 
have been increased considera dur- 
ing the past year, records co vat 
the end of the year showing sales for . 
1920 79.56 per cent. more than for the 
previous year. The proceeds from the 
recent stock issue will be devoted to — 
roviding the company with more work- 
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and betterments necessary to. keep 
pace with normal growth and 

gress are to be discussed by traction 
men from all parts of the country at 
a conference to be held by the Ameri- 
can Railway Association at Chicago 


does not mean that property owners re ~ caveat ae tae a Le € 
are opposed to the city acquiring the | ®*°" Over by city; e- 
road oe Sones it ae x meatkipal islature ruled that there was no au- 
system. ere was. @ eal of op- | thori take it over until the sanc- 

position to it on the platform and else- ae ef a cate-gadded eae tad: The Consolidated Mining and Smelting . 7 


where among friends of municipal own- Company reports ore receipts at - 
ership of the street railway. Some be-|Local labor leaders have expressed|smeiter for the last week of Decer 


commencing February 10th. lieved authority, should not. be vested | ‘hemselves as strongly in favor of the} amounting to 11,570 tons, while for 
si in the City Council two years in.advance {road being taken Foci Controller year the receipts totalled 384 
et 


The association represents practic- : 
irati ; 
ally the entire traction industry of Pg BF ap cian — ae = John Cameron on the night of the] ascording to Dun’s index, e¢ 


the United States and Canada. It is be enmaiited = the ermal of an un-| lection stated that he was nee that | prices at w alate 3 “ 6.2% D 
expected that more than 1,000 man-|known price for the road. ai many the plebiscite had been defeated, as|cember, compare a mber dro} 
agers and overators of electric rail- hold ‘that they ‘should know what the lhe and all labor representatives wore < oe ates chen erae ee 


is to cost before they empower the : . Se 
ways wil! attend. City Couneil to buy is indicated in the'firm believers in civic ownership, /average. 


-| pany comes due during the last week 
March. No. immediate or import- 
ant changes are expected either in 
rectorate or policy of the com- 
. It is rumored, however, that 
Senator will in the near future 
some of the less important rou- 
duties of management to others 
confine his activities more™ gen- 
the work appertaining to his 
as president. 

hout the long thirty-two 


of his asociation with the com- 


ng capital, and extending the plant. ar 
equipment at Oakville. oe iss 
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t the same time more than ever re- 
quirés that Senator Nichols’ time be 
presidential duties. 
the past and prospective 
electrical industry in 
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Subscription Lists will close on or before January 22nd, 1931. . 


‘Winnipeg Electric Railway Company = 
7% Cumulative Preferred Stock = = =— 
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and occupied. -In area and equipment 
these are probably the best for the Common 8 
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1. SUMMARY 
annual net 


“to. $34,599 , showed » de- 4 
2,471 or 6.7 per cent. as com- 
~the same period in 1920. 
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capital and there is no reason why it 
should not so continue. Some few share- 
holders reside in England, where at one 
time a rather large proportion of the 
stock was held. At present the propor- 
tion of English shareholders has been 
largely reduced owing to causes arising 
out of the war. A considerable amount 
of stock from British interests has been 
offered on the market and has all béen 
To my mind this 
fact speaks volumes for the strength and 
of Canada and the confidence of 
her business men in the country’s in- 


American Optimism 

“On my recent trip to. the States, I 
observed a feeling of returning optimism 
and less pessimism than on my previous 
visits. Probably the outstanding feature 
is the wonderful change that has occur- 
red in regard to feeling in the United 
States about Canadian resources and 
achievements. I am prepared to say 
that those whose opinions are worth res- 
pecting give this country a perhaps 
fuller share and greater mead of praise 
than our natural modesty can readily 
assimilate. 

The reasons which were given me by 
large and representative American busi- 
ness men to account for their feeling. of 
optimism is that the forced liquidation 
of all commodities has been about ac- 
complished. Very large stocks have been 
disposed of almost regardless of cost. 
Warehouse shelves have in large mea- 
sure been depleted, and the natural re- 
sult of these sales has been to discharge 
large financial obligations and in an ef- 
fective measure make available the 
monetary resources of the country. The 
stocks thus depleted have not been re- 
plenished and it is agreed that a nat- 
ural demand must soon follow. While 
these buying orders will not be as full 
as during the inflated period, they must 
be large, originating from a buying pub- 
lic of 110 millions of people. A normal, 
healthy business should therefore be ex~ 
pected with an increase in employment 
offerings, always provided that labor 
will view the situation in the reasonable 
light of actualities. 


“Recent developments have taught 
business men caution and it is therefore 
believed that return to good times will 
come gradually and not as hastily as the 
period of depression fell upon us. That 
an upward trend has already commenc- 
ed is the opinion of those I come in con- 
tact with and whose opinions I value.” 
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The Winnipeg Electric Railway Company ef, 
lighting and gas business, and operates the entire Street Rail- 
hae the City of vay eke 120 miles. 
It has a 33,000 H.P. capacity and 
an auxiliary steam plant of 13,000 H.P. In addition the Com- 
pany controls a large undeveloped water power capable of 170,- 
000 H.P. development capacity. The franchises of the Company, 
we consider, are very satisfactory. 


ASSETS : 


The ies of the Company (exclusive of the value of 
the large un water power) were valued by the Public 
Utilities Commission of Manitoba at $24,369,431. This replace- 
ment value is equivalent to over $450 per share for the preferred 
stock or about $100 per share for the common stock. 


BARNINGS: . 


Average annual net earnings for the three pre- 
war years ending December 3lst, 1914 (which would 
have been available for dividends on the present issue 


of 
Preferred Stockh) were ...... vibivececcceteenvcars, 01,548,198 


Average earnings 
ending December 31st, 1919, under very 

war Conditions (which would have bi 

dividends on the present issue of Preferred 
' Preferred Stock dividend. ........ 5 cos SAE NERA RS 

(Equal to almost two and one half times Pre- 

ferred dividend). 

Estimated net earni for current fiscal 

based on actual fequsen tor tek eight months pas -_. $630,000 

(Equal to three times Preferred dividend). 

The Public Utilities Commission authorized the Company 
to increase its street railway fares to 7c. cash or four tickets 
25c., and to increase the price to $1.75 per 1000 feet as 
from September Ist, 1920, and the ss statement in 
connection therewith:—“ To insure continuance of a salssfactory 
service the rate must be such as will be atiractive to investors. In 
my judgment 8% és. the proper rate to fiz. 


PURPOSE OF ISSUE: me v 
The of this issue will be used to notes 
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Co na oO rec 
of dividends on its common stock within a reasonable 
time. + 


PRICE: 90 Yielding 734% 
Carrying a bc. nus of 30% in Common Stock. 


Payable as follows: $20 per share on application, $70 per share on February Ist, 1921. Shares carry dividends from January lst. 


NESBITT, THOMSON & COMPANY 


LIMITED 
"305-7 Bank of Hamilton Bldg., TORONTO, Ont. A 


MORROW & JELLETT 


Members Toronto Stock Exchange 
103 Bay St., TORONTO 


RENE-T. LECLERC 


Investment Banker 


160 St. James St., MONTREAL 
76 St. Peter, QUEBEC, P.Q. 


~~ 


OSLER & HAMMOND 


Members Toronto Stock Exchange 
21 Jordan St, TORONTO 


L. G. BEAUBIEN & CO. 


Members of the Montreal Stock Exchange 


$0 Notre Dame St. W., MONTREAL 
QUEBEC aod THREE RIVERS, P.Q. 


OSLER, HAMMOND & NANTON 


Brokers and Financial Agents 
Main Street and Portage Ave, WINNIPEG 


Orders may be telephoned or telegraphed at our expense. 
The statements in this circular are not guaranteed, but are based upon information which we believe to be reliable 


we acted in purchasing these securities. 
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covered most thoroughly 
sed comprehensively in the 


ich has been issued every 
Friday since 1903, ‘ 


or 
52k 


Mihore There is Ne. 


-WILL There is 
No WAY 


overcoming the necessary legal 

wiay in an estate conse- 
t on intestacy. 

know what intestacy means? 


dictionary will tell you, and « 
will confirm it. 5 


But what it really means to these 
wish to protect cannot be de- 
Serihed so shortly. It cannot be 
TMAGINED WITHOUT ALARM. 
Every man and woman should make 
Will at the earliest 


Call and sce us, or phone or 
and we will send an officer of 
pany to see you. In 

for our 


Union Trust Company 
LIMITED ? 
Richrbond and Victoria Streets 168 


CLOSES A RECORD 

YEAR'S BUSINESS 

Total Amount of Insurance 
‘in Force Increased by ~ 
$46,878,000 


‘DEATH CLAIMS DOWN. 


| Average Return Upon: Invest- 
rage Return Uy 


ments to 6.10% 
From 6,06—Heavy Demand 
_ for Life Insurance 


Anticipations of an unusual volume 
of business and profits for life insur- 
ance companies operating in Canada, 
arising out of the tremendous revival 
in the demand for life insurance in 
the months following the, war and 


-HPwhich has been sustained throughout |’ 
the greater part’ of the. years just 


) Government - 


closed, have béen verified by reports 
that have so far been made public. 


|| The altered outlook at the opening of 


in unemployment will no doubt have 
an adverse effect upon the insurance 


| business during the 


to what extent it is ult to deter- 


The annual report of the Canada 
Life Assurance Company just issued 
reveals a very substantial increase in 


the volume of business transacted in 


A. DALY & CO. | 


comparison with the previous period. 
The amouht of insurance in force with 
this company totals $276,667,000, 

of $46,873,000 


|The income for the year has also in- 


creased by $3,717,000 to $15,729,000. 


ii|New assurance issued amounted to 


$63,525,000 or an increase of $17,144,- 
000, while new assurance paid for in 


~‘ 
af 


~ A CUT IN WAGES 


Announcement by President of Amer- 
ae jean Woolen Co. 


LAWRENCE.—Wm. M. Wood, pre- 


sident of the American Woolen Co., 
in a statement issued here, announced 
that a wage reduction of 22% per 
cent., affecting the company’s 54,000 
wage workers, would be put into ef- 
fect January 17. . 

_ “We hope, with prices thus fixed,” 
said the. statement, “to make 
in an unusually strong effort to get 
business, to attract the trade so that 
we can sell cloth enough to open all 
the mills and to run them on full 
time,” the statement said. 


HOTEL DEBENTURES © 
TO BE CONVERTIBLE 


Four Millions of Bonds For 
Erection of Large Montreal 
Hotel 


By Resident Representative. 

MONTREAL.—A_ public offering 
will be made in a few days by N. A. 
MacDonald & Co., Ltd., of. an issue 
of $4,000,000 of 8 per cent. convert- 
ible debentures of the Mount Royal 
Co., Ltd., of Montreal, at par with 
a bonus of 40 per cent. of common 
tock. It is provided that on July 1, 
4928, all these debentures are to be 
converted into 8 per cent. cumulative 
preferred stock. The proceeds of this 
issue together with the sale of $3,000,- 
000 of first mortgage bonds which 
have been underwritten in the United 
States, will provide for the erection 
of a hotel near the corner of Pee) and 
St. Catherine streets, in this city, 
with accommodation for 675 guests, 
with 28 stores on the «ground floor 
facing on Peel and a new street to be 
opened up. Provision is made for the 
erection of a second section which 
would increase the number of guest 
rooms to 1,036 at an estimated cost 
of $2,000,000 more or a total of $9,- 
000,000, making the total bond issue 
of $4,000,000 and the debentures $5,- 
000,000. 

Several points have been raised 
with THE FINANCIAL POST in re- 
gard to this enterprise. One is that 
the operating company itself, the 
United Hotels Company, is investing 
no money in this. project. The reply 


given to this is that the company is 


THE FINANCIAL POST. 


STEADY GROWT 
MAINTAINED BY 
~~. IMPERIAL LIFE 


Business in 1920 Surpasses 


_All Former Records By 
Large Margin 


ASSETS EXPAND 


‘New Insurance in Excess . of 
‘Former Record by $5,260,- 
037—Heavy Investments | 
in Govt. Securities 


Steady growth and development 
have been maintained in all branches 
of the Imperial Life Assurance Com- 
pany of Canada during the year 1920. 
The financial statement just issued in- 
dicates. that the year recently closed 
has been the best in the company’s 
history, ‘all former records being sur- 
passed by large margins. 

A true indication of the extent of 
this expansion is. revealed in the re- 
cord of new assurance written during 
the year which amounted to $31,152,- 
O71, exceeding the best previous re- 
cord, that of the preceding year, by 
$5,260,037. The gain in assurance in 
force was also the greatest in the 
company’s history, being $23,567,189, 
and bringing the total assurance in 
force up to $116,201,347. 

This very gratifying report is quite 
in line with expectations concerning 
life insurance companies generally, as 
statements issued from time to time 
indicated that people were turnmg 
to life insurance more than at any 
time before. The cash income from 
premiums for Imperial Life was $3,- 
983,735, and from interest $990,066 
making the total cash premium and 
interest. income $4,973,801, or an in- 
crease of $802,192 over the income 
for the previous year. The report 
points out that the rate of mortality 
for the year was again favorably, the 
death losses being but 48 per cent. of 
the’ expected losses based on a stan- 
dard table of mortality, and benefits 
to policyholders amounted to $1,349,- 
866, compared with $1,531,318 for 
1919. . ° 

—Company’s Assets 

The company’s assets have increa;- 
ed during the year by $2,327,290, and 
atthe end of the year amounted to 
$19,310,403. The average rate of 


ted interest on invested funds was 6.33 


’ | pany takes 51 per cent. of the common 


One of the chief contributors to sur- 
lus is the interest income. We have 
en able again to increase the average 
te. upon investments to 6.10 per cent. 
Toughout the.year it has been possible 
to acquire securities of undoubted value 
at prices to yield uncommonly high rates. 
We availed ourselves of the opportunity 
to buy. $2,000,000 of very excellent mort- 
gages ie basi to yield ‘approximately 
. net.” 


8 per cen 

To avoid-loss incident to the transfer 
of our funds Great Britain under 

resent exchange conditions advantage, 
on been taken-of the favorable market 
there and short-term securities with an 
average yield of.6.45 per cent. to the 
amount of, $1,870,000 have been pur- 
chased. . 
. During the past year the company 
did an extensive business in writing 
‘group 4nsurance policies taken out by 
employers. as protection for their 
workers. Toward the end of the year, 
the report intimates, the applications 
for group insurance were coming in 
at a7 increasing rate which bid fair 
for a steadily-increasing volume in 
1921. 


. oe 
TORONTO RAILWAY 
Toronto Railway moved 7 to its re- 

cord level far last year at 65 this week, 
although the position’ was not long sus- 
tained. This security has been particu- 
larly active and strong throughout the 
week. .The improvement is said to be 
due to the expectation ofpearly de- 
velopments in the purchase issue by the 
city of the. balance of the company’s as- 
sets that were not taken uver under the 
negotiations completed late in the fall. 
The stock is considered to be worth sub- 
stantially more than the present mar- 
ket price, and a favorable figure is looked 
for from the arbitration board. 

DULUTH-SUPERIOR 

Earnings of the Duluth-Superior Trac- 

tion Company for the last period of De- 
cember. totalled $55,018, as compared 


with $68,409 for the corresponding period 


in 1919, a decrease of $3,895 or 5.8 per 


eee the year 1920 the earnings totalled 


Sh 208 TI rte i of or or 2 


at 


ie 1919 


stock and must make this good or ‘it 
receives no returns except a mere pay- 


ment of salaries and wages for its 
management, : 


MARITIME TELEGRAPH 
ISSUE FOR $500,000 


Two Firms Will Offer Long 
Term Bonds of Nova Scotia 
Public Utility 


By Resident Representative. 
MONTREAL—An issue of $500,000 
par value of 7 per cent. mortgage 
bonds of the Maritime Telegraph & 
Telephone Company will be offered to 
the public at the beginning of next 


j week by Harris, Forbes & Co., Inc., 


and the Royal Securities Corporation, 
Ltd. These bonds will run for 25 
years, being due in 1945, with princi- 
pal anf interest payable in Canada. 
As the majority of-issues by public 
utilities corporations of late have 
been short-term bonds, it will be in- 
teresting to note the response to the 
offering of a long-term 7 per cent. 
bond. 

The Maritime Telegraph & Tele- 
phone Company was incorporated in 
1910 through the consolidation of a 
number of other telephone companies, 
and owns and operates without any 
competition the telephone system in 
the Province of Nova Scotia and also 
controls the telephone system in 
Prince Edward Island. It is con- 
nected also with the New Brunswick 
Telephone Company system. The com- 
pany operates under the jurisdiction 


of thie Nova Scotia Board of Comniis-|. 


sioners of Public Utilities and the 
rates charged are those granted by 
this board, The bonds will be secured 
by a direct mortgage on the property 
of the company subject to an issue of 
first mortgage 6 per cent. bonds now 
outstanding. The physical assets of 
the company amount to over $5,000,- 
000. This issue is to provide for ex- 
tensions to the pldnt and for equip- 
ment through the growth of the com- 
pany’s business. 


RAILROAD EARNINGS 

For the first week of January earnings 
of the Canadian Pacific Railway amount- 
ed to $3,308,000 as compared with $8,- 
171,000 for the corresponding period in 
1920, an increase of $132,000 or 4.1 per 
cent, . 
Earnings of the Canadian National for 
the first week of January amounted to 
$1,814,057, an increase of $171,849 or 10.4 
per cent. “ 

The Grand Trunk Railway shows earn- 
ings amounting to $1,958,441,.an increase 
of $389,636 or 24.8 per cent. 


per cent., which com with 6.35 
per cent. for the previous veriod. The 
report points out that in view of the 
large extent to which assets have 
been invested in bonds and debentures 
$5,607,442 being in Dominion . and 
Provincial government bonds, the rate 
must be regarded as-satisfactory. It 
provided for a margin of  se- 
curity and surplus earnings over the 
assurance and annuity rate of 3 per 
cent. Last year’s rate compares with 
6.51 per cent. for 1918, and 6.72 per 
eent. for 1917. — 

The company’s reserves at the end 
of the year’s operations totalled $16 - 
018,228 after making a deduction of 
$90,000 from the reserves on first 
year business as part of the deduction 
provided by Dominion Insurance Act, 
and exeeeded by $2,152,268 the re- 
serves held at the close of the previous 
period. The reserve fund, it is stat- 
ed, is $915,920 in excess of the 
amount necessary to satisfy the gov- 
ernment’s requirements. During the 
year the sum of $698,614 was used in 
paying dividends to policyholders and 
in increasing the amount of surplus 
which is held to their credit. This 
sum together with future earnings 
will be paid out when the respective 
dividend periods of the policies are 
completed. 

Included in. the list of assets are 
first mortgages on real estate, $5,- 
133,640; ‘bonds and debentures, $9,- 
951,818; loans and purchased policies, 
$2,366,732. The liabilities include 
reserves for assurance and annuities, 
$15,900,925 and policyholders’ net di- 
visible surplus $2,155,857. 


INTERNATIONAL... PAPER 

The International Paper Company 
plans production of -50,000 tons during 
the present year, and is practically as- 
sured of a substantial margin of profit 
since prices are fixed quarterly. The 
output for 1921 has been contracted for 
while in the process of manvfacture, 
thus eliminating the possibility of plant 
curtailment since plant capacity is only 
equal to the volume now under contract. 
Completion of the plant at Three Rivers, 
Quebec, is expected to add 72,000 tons 
to the total output for the year. It is 
estimated that earnings for the year ran 
from $25 to $40 a share on the outstand- 
ing common stock after taxes and depre- 
ciation. > 


INTERNATIONAL PETROLEUM 


The International Petroleum Company 
reports an increased production of. crude 
oil in its Peru fields for 1920. Output 
for the year totalled 266,923 tons, com- 
pared with 248,554 tons in 1919. . It is 
believed that the output for the present 
year will be considerably larger than last 
year’s. record because the company has 
ben able recently to. secure. delivery of 
pipes and other materials that have been 
on order. The Peru field has been tn 
operation for the past. twenty-five years. 
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Paid-up Capital $6,000,000.00 _ Reserve Fund (earned) 


ite 


MERCANTILE TRUST COMPANY 
of CANADA. Limited “pie 


CAPITAL PAID UP $500,000 
BOARD OF DIRECTORS 
PRESIDENT 
CYRUS A. BIRGE Sees 

VICE-PRESIDENTS iss 
MAJOR HENRY L. ROBERTS, Grimsby. JAMES TURNBUIL, Toronto a 
ve OIRECTORS 


Ur.-COL, W, H. MERRITT, | 
MAJ.-GEN. aha 8 @. ict 


~ 


HAMILTON~ 


THOS. C. HASLETT, ES, 
SIR JOHN 8 HENDRIE, K.C.M.6 
J. F.. KAVANAGH ¢ 


MANAGER 
c. 


Industrial Financial Corporation — 
Of Canada, Limited 2% 
53 tunes sue taousare Canada 


C ies Organized for Development of : 
ee Couadion Industry 3 


Industrial, Mines, Public Utilities Stocks and Bonds bought and 
sold. 


No proposal too small for courteous and prompt attention.” None 
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OPERATIONS ALONE 


Earned 10.75% Against | 
8.8% Without Sub- 
sidiary Profits 


TOTAL OF 14.84 P.C. 


Including St. Lawrence Divi- 
dend—$1,125,892 vs. $1,640, - 
531—Liquid Position 
Strong 
By Resident Representative. 
MONTREAL.—The ‘Annual state- 
ment of the Dominion Bridge Com- 
pany, although apparently showing a 


| marked decrease in profits over 1919, 


$1,125,892, as compared with $1,640,- 
531,—and only $964,530, or 14.84 per 
cent. available for common dividends 


}| as compared with $1,343,305, or 20.66 


per cent. one year ago, in reality in- 
dicates at least a better record for 
the operations of the year 1920 than 
for 1919. 

Account must be taken of the fact 


i | that for 1919 there was added to the 


total profits the sum of $770,000, 
which came directly through the St. 
Lawrence Bridge Works from ‘he old 
Quebec bridge contract, the balance, 
that is, of a total of $1,870,000 prof- 
its received in earnings from this ac- 
count, and mainly accruing from pre- 
vious years. This in reality left only 
$573,305 available from 1919 itself, or 


|| 8.8 per cent. 


* In the case of the year 1920, there 


was-added as dividends from St. Law- 
iirence bridge the sum of $265,797, 


which, if deducted from $964,530, 
would’ leave a balance of $698,733 
available for dividends from the Do- 
minion Bridge Company’s operations 
in themselves, or 10.75 per cent. on 
the common, as against 8.8 per cent. 
one year before. Hence, relatively, 
the year 1920 has not -been even as 
unkind to the company as was the 
previous year. , 
Two Subsidiaries Less 

With the present year’s report the 
St, Lawrence Co. is wound up and will 
hereafter appear neither as an asset 
nor a liability or a payer of profits or 
or dividends. It is interesting to note 
that another of Bridge subsidiaries, 


Dominion Copper Products, has dis- 


appeared, land and buildings and 
equipment having been disposed of, 
but a new subsidiary has been formed, 
the Canadian Tillsoil Farm Motors, 
Limited} with a share capital of ‘$50; 
000 in 8 per cent. cumulative pre- 
ferred. shares, and. 10,000 common 
shares of no par value, all of which, 


}} it is announced, are owned by the 
1i Bridge company. 


This company was formed to mar- 
ket a farm tractor produced by an- 
other subsidiary, Robb Engineering 
Works, which was not in a position to 
do so, as the field chiefly was the 
prairie provinces. Hence, in the last 
couple of years, the Bridge company 
has seen two new subsidiaries arise, 
including the Dominion Engineering 
Works, and two die. 

Earned 82 Per Cent. in Four Years 

Taking the record of the past four 
years, it is seen that the total earn- 
ings of the company available for 
common dividends have been equiva- 
lent to 82.4 per cent., and from this 


| there has been paid out in dividends 


some 34 per cent., leaving a balance 


11 0f 48.4 per cent. Of this balance 


there came from the Quebec bridge 
contract a total of $1,870,000, or 28.7 
per cent., and from dividends from the 
St, Lawrence Bridge Works this past 
year 4 per cent., leaving a net bal- 
ance over dividends paid out on Do- 
minion Bridge account proper of 15.7 
per cent. With the previous earnings, 
and this past year’s dividends, the 
Quebec bridge contract represented 
some 32.7 per cent. 
Four Year’s Record * 


Total avail. in 4 years 
Paid out in. divid. 


Balance 


From Quebec Brid rof. 
Dividends St. ZL. B. Co. eT 


49. 1% 
Profit and Loss Account, 
The profit and loss accounts for the 
past three years compare as follows: 


1920 1919 1918 
$1,125,892 $1,640,531 $2,477,009 


161,361 297,225 ~~ 611,291 


Bal. avail, for 


divid. oe $ 964,580 $1,843,305 $1,865,718 
520,000 520,000 520,000 


Surp. for year $ 444, 580 $ 823,205 $1,345,718 
Prev. bai. .... 8,848,613 8,025,308 1,679,590 


$4,298,148 $3, 848,613 $3, 025,808 
Improvements in Balance Sheet 
The balance sheet shows valuation 
of plant reduced from $4,461,826 to 
$4,115,863, and investments in other 
companies reduced from $2,625,187 to 
$2,104,290, a total decrease in the two 
items to $6,220,158 from $7,086,513, 
or over $800,000. A mortgage in- 
debtedness of $84,442 one year. ago is 


wiped out, as also bank loans of $386. 
| 000. 

The working capital account shows 
a marked improvement of close to 
$1,300,000, as the following items 
show: 

Working Capital Account. 
1920 1919 


$ 192,253 
cor on tend! ...... 148,909 
War bonds 11,247 698,625 
On contracts 1,058,087 
Acct. and bills rec. 1,908,624 
Inventories 8,115,745 - 2,114,902 


$6,586,295 $5,796,797 

Current Liabilities— 
Accts, Bills pay... .$1,318,340 $1,463,391 
Divid. due 180,000 180,000 
Bank loans rm 836,000 


-, vee $1,448,840 $1,929,891 
Net work cap. .... $5,187,955 $3,867,406 
In a review of operations for the 
year, the directors state that the 
plants at Lachine, Toronto and Otta- 
wa have run below normal capacity. 
The liquidation of the St. Lawrence 
Bridge Co. was completed and capital 
invested in this was returned. 


CANADA BREAD PLANT 
NEARS COMPLETION 


Will Expedite Business in Each 
End of City—Flour 
Prices Down 


Report# on the operations of the |- 


Canada Bread Company indicate that 
the new plant. which is in the course 
of construction on Danforth avenue, 
Toronto, will be completed some time 
this coming spring, probably in May 
next. It is expected that this plant 
will materially improve and expedite 
the company’s business in the east 
end of the city, where there is a large 
and growing population. The long 
drive from the company’s Avenue 
road plant and the loss of time in- 
volved has had an important bear- 
ing on profits. This loss will be over- 
come when the plant is in operation. 
This company has made one reduc- 
tion in the price of bread within re- 
cent months, from 18 to 12 cents a 
loaf. This reduction has kept pace 
with the decline in the price of flour. 
Last year flour prices soared to a 
high of $16 per barrel, although, for- 
tunately, Canada Bread was not re- 
quired to buy at this figure. The high- 
est price paid by the company was 
$14.85 per barrel. The present price 
runs about $11.25. Approximately 
180 loaves of bread are made from 
one barrel of flour, and it therefore 
requires that the price of flour under- 
go a substantial reduction before the 
price of bread can be lowered. A re- 
duction of one cert in the price of a 
loaf of bread is on a par with $1.80 
off the price of a barrel of flour. 


CONSUMERS’ GAS 
Stock Issue Largely Oversubscribed 
=To Provide for Extensions 


No announcement has been made of 
the prices paid by the successful ten- 
derers for the block of 12,786 shares 
of Consumers’ Gas stock recently of- 
fered for sale. Manager Arthur Hew- 
itt intimates that this action has been 
taken in order to avoid the creation of 
dissatisfaction among those who had 
paid a higher price than others, but 
in every case, he points out, only the 
highest tenders were accepted. In a 
statement to the press, he intimates 
that the issue was largely over-sub- 
scribed. Considering the rate af re- 
turn on recent issues of government 
and municipal bonds, he said, the 
price realized for the issue was con- 
sidered fairly satisfactory. The new 
capital will assist the company in 
providing necessary extensions and 
will enable. the company to take care 
of the natural increase in’ business 
incident to the city’s domestic growth, 
as well as to cope with the large call 
that has arisen for gas for industrial 
purposes. 


CALGARY RAILWAY CO. ; 
Revenue Grows During December— 
Deficit for Year Over $20,000 


CALGARY¥.—Revenue from the op- 
erations of the Calgary Street Rail- 
way for the month of December 
amounted to approximately $85,000, 
a substantial increase over the re- 
turns for the other months of the 
year. The deficit for the year will 
run between $20,000 and $25,000. The 
surplus of the electric light depart- 
ment amounted to $50,000 for the 
year, which, together with the balance 
in the net revenue account remaining 
at the end of 1919, amounting to $28,- 
060, brings the total surplus available 
up to more than $78,000. Of this 
amount the city commissioners recom- 
mend the city council that $40,000 be 
transferred to the surplus revenue re- 
serve, covering expenditures in these 
accounts since the last: allotment was 
made. This arrangement is neces- 
sary, it is understood, to pay for 
equipment for the system, which was 
paid out of general revenue account 


foyer a period of years. 


° 


- BARCELONA FACED 


~ 


PROLONGED LABOR 
UNREST IN 1919 


Net Earnings Decline From 
Returns From. Previous 
Year 


OUTLOOK UNCERTAIN 


Company’ s Position Improves 
in Some Directions—Plant 
Extensions Completed, 

—Capital Increased 


The annual statement of the Bar-|/ 


celona Traction Light & Power Com- 


pany, covering the company’s jopefa- | | 
tions for the year ending December |} 
81, 1919, shows net revenue amount- || 


ing to $2,194,358, compared with, $2,- 

516,920 for 1918, and $2,354,964 for 
the previous period. During the year 
reviewed in the report, the operations 


of the company were handicapped by ||} 


widespread and prolonged labor un- 


rest, not only within the ranks of the | |} 


company employees, but more espe- 
cially in connection with the manu- 
facturing interests of the city of Bar- 
celona. + 


President E. R. Peacock makes spe- 
cial reference-to a strike whieh orig- 
inated in the office of the Ebro Irri- 
gation Power Company, ore’ of the 
company’s subsidiaries, and spread to 
the other public servicé companies 
and finally became general throughout 
the city. A general lockout was de- 
clared on November 26, 1919, ‘which 
continued in force until February 10, 
1920. The stoppage of all manutac- 
turing had a serious effect upon the 
revenue’ of the company, ‘thé presi- 
dent: continues. Labor, still continued 
unsettled, and was making constant 
demands for higher wages. The cost 
of living showed little signs of re- 
duction. So long as the labor and 
financial difficulties continued, he add- 
ed, the development of this company’s 
earning power must necessarily be 
retarded. 

Outlining the construction work un- 
dertaken during the year’ the ‘presi- 
dent stated that work on the dam and 
power houSe at Camarasa continued 
steadily, and in spite of the shortage 
of skilled labor two units , were 
brought. into operation. in the Jatter 
half of 1920. This new plant added 
approximately 34,000 ‘he to the avail- 
able hydro-electric power of the Ebro 
Company. Three more units of 17,- 
000 h. p. each could be installed as 
needed. The hydro-electric power of 
the Ebro Company now available 
amounts to some 130,000 h.p. The 
operations of the Ferrocarriles de 
Cataluna Company have again been 
satisfactory, the earnings from the 
Tarrasa extension having exceeded 
the estimates. The increased) carry- 
ing power of this company’s with the 
new equipment which recently’ arriv- 
ed from the United States and’ which 
is now being assembled, should add 
materially to the earning power of the 
company. 

There was a decrease. of 1,055,182 
pesetas in the gross earnings of the 
combined enterprises of the compan- 
ies in Spain over those for the year 
1918, and in the net earnings of 1,- 
191,269 pesetas. The amount of un- 
derlying bond interest chargeable to 
revenue was greater in 1919 than in 
1918, owing to the payment in. ‘cash 
of the interest for the whole year on 
one of the bond issues of, the Bar- 
celona Company, whieh had: pre- 
viously been satisfied in notes, . The 
surplus earnings after: providing for 
underlying bond interest, redemption 
funds and taxes were 1,781,968 pese- 
tas less than in 1918. 

The consolidated balance sheet 
shows that assets have increased ‘from 
$117,851,688 to $122,761,707 during 


the year 1919. There was an increase }. 


of more than/$3,000,000 in capital * 
counts, the total now ‘standing a 

$114,171,518, as against si10.98e189. 
Floating assets stood at the end of 
the year at $7,974,998, against $6,- 


867,505. Floating liabilities stand at | 


$5,134,501, compared with $5,569,748. 
The revenue account shows dividends, 
interest and other*receipts amounting 
to $2,242,691, less reserve of $495,- 
678 against interest charged to con- 
trolled companies, and the balance to- 
gether with $36,282 in miscellaneous 
receipts, and a balance of $618,031 
brings the total up to $2,401,327. 


TO PAY IN U. 8. FUNDS 

MONTREAL.—The Great. Eastern 
Paper Company has secured a change 
in its charter enabling it:to: pay divi- 
dends in United States. funds. This 
applies to Canadian holders .as well 
as those of the United States.: In the 
original clause it was stipulated that 
United Statés shareholders were to be 
paid in currency of that country, but 
all others in Montreal in Canadian 
currency. The new rule applies while 
“during such time as United States 


currency is at a premium in Canada.” 


CONCORDANCE 
COMPANIES ACT 


ON INCOME WAR TAX 
P INCOME WAR TAX ACT 
primey PROFITS WAR TAX ACT. 
LESLIE G. BELL of the Montreal Bar 
a increasing number of ‘ocorporations 


and the growth and importance of 
oeenen, such bodies make it a very useful 


Price, limp tage binding, 
your order to-day, the edition ." limited. 


THE CARSWELL COMPANY, LIMITED 
145-149 Adelaide St. W. 


mADSTEET'S 


We Present a Record-- 
Not a Prospectus 


caesar ined 


- John A. Thompson — 


General Manager Western Canade 3 


New Issue 


CITY OF 
HALIFAX, N.S. 
6% Bonds 


Due January Ist, 1931 


Principal and semi-annual 
interest payableat Toronto, 
Montreal, 


Denomination $1 000, ; 


' Price 96.365 and accrued — 


interest 
Yielding 6.50% 


Fall particulars on wee 


Salesman Wante 


” We require a representative 

has made a success in a - 

store and who wishes to 
his giana an at the same 


time increase h t earning 
\ wer and ‘iesaadtate pes 


ary and bonus on sales. To # 
man sof ability and character this. 
Witte offers a bright ‘fabare. 


CALGARY, ALTA. 


Lougheed & Taylor, Limited 


THE NORTH EMPIRE | 


FIRE INSURANCE CO. 


Head Office - WINNIPEG 
Toronto Office: 218 Confederation Lee: 
J. 


ROYAL BANK | 
OF SCOTLAND 


Incorporated by Royal ~~ 1727. 


| paid-up Capital 


Rest and Undivided Profits. . * eats 
Deposits 39,114,127 


Head Office: 

St. Andrew Square, Edinburgh. 
Cashier and Gen. ern A. K. Wright. 
Secretary, J. B. Adshead. 
London nage Bishopsgate, EC. 2. 

m. Wallace, Manager. 


Glasgow “Otties Revel Exchange Square 
and Buchanan Street, _ 
Thomas Lillie, Agent, 


172 Branches throughout Scotland. 


“ Banking business of every de- 
scription transacted. Deposits 
received at interest repayable 
at call or at notice. Drafts, 
Circular Notes, Letters of Credit 
and Cable Transfers issued — 
available throughout the world. 
Foreign Exchange. Accounts 


opened and Agency business: §) 
undertaken for Foreign and § 
Colgnial Banks and other” finan- 9% 
cial establishments. Contents 


ence invited. 
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172 Branches throughout ES 
Banking business of every | 
oooh ransacted. Deposits 
received at interest 
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\BIG PROBLEMS _ 


| BEING FACED BY 


| MINES OF NORTH 


Price of Silver and Wages 

- Big Factors in Present 
eo Operations 

- MINES ARE CLOSING 

: e of Power is Only One 


__ Of. the’ Difficulties—Costs 


at e Down 


By 
- COBAET.~-There are a dozen good 
reasons to boost the north for every 


ine 


this 
ously AR wer, there are 
facts in. with many prop- 


(intetest readers of THE| other camps take similar action, The | opportunity. 


and which they 

hey y ay not make 

picture many would like to 
but when it comes down 
s relating to finances or 


jinvestments, the ¢old, nard, eonserva- 
jtive facts are thevonly sure guide. 


k payable in New York 


. 


coe 


| power oe at present looks to be} 4° 


THE DEUTSCHE BANK 
-LIN.—By an increase of its 
| from 275,000,000 marks to 
9,000 the Deutsche Bank again 
the. bank with the biggest 

in Germany. 

y-eight and three-quarter mill- 
Swill be offered to present share- 
ers at a premium of 120 per cent, 
t the bank will obtain for that 
bm 151,250,000 marks. The /re- 
hing additional capital will main- 
ist of shares given in exchange 
those of three other banking con- 
‘the Hanoverian Bank, a Bruns- 
| Private bank, and a private 
Gotha, which the Deutsche 
fady possessing most of 

will now buy up. « 


With these facts in mind, it is pro- 


posed | accurate an outline 
silver 


‘camps, Sudbury and 


pore preaching about 
‘avoiding these other camps, 
is & powerful lot of money 


pene ot. situation in the 


Cobalt. 


f 


med of the trend of events. 


Decenher first the Temis- 
-elosed. The Beaver, 


xen closed for some time 
st work.’ There 
4 ig at that time 
Christmas would see most of the 
‘Closed. ~This did not 
ut since then the Beaver 


D 
ma 
at 
* 


wages are lower or silver is higher 
power ‘more plentiful. they will 

F will’ not hurt the property 
sed,. if by waiting a while 


‘wake’ a much bigger profit 
silfge that st present. - 


7% 


-The Wage Factor 


Now as to the wages question. It 
is serious for thé miners; and this 
stands for both Cobalt and Sudbury. 


Prices in both these camps have 


hardy‘ mibdal ard, if at all./ 33,000 h 


Then while.this condition continues it 
is pretty’ for the miner to accept 
a cut wher co make both ends 
meet. The m 
close down, but the 
se down on their nu- 
ras at home. 

Today there are nine mines operat- 
ing in Cobalt\and:the force of em- 
ployed miners has been reduced by 
800 to 1,200.) The present operators 
are, Nipissing. Mining’ Corporation, 
LaRose and its. two properties, Uni- 
versity and Princess, Coniagas, Kerr 
Lake, Cronene ve, O’Brien, Bailey 
and Ruby Silver at_North Cobalt. 

There may ‘be. r tie-ups. The 


safe until. lebruary, at least. 
The ‘Nickel’ Mines 
In the nickel mines the situation is 
much the same... Operations have 
been curtailed to the point where, in 
comparison with former operations, 


they mean“ifothing. : 


The big depressing, factors for this 
industry are two in number, lack of 


market for its product and the fact 


that there is enough nickel ahead to| x 


supply the world demand for a couple 
of years, and high costs. : 


Now it is not the easiest thing in 
the world.to get accurate and authen- 
tic information’ about the big nickel 
corporations. Even the Government 
found this out. There are all kinds 
of rumors floating about in regard to 
the International Nickel, Mond Co. 
and the British American. The Inter- 
national Nickel is operating with 
about 700 ‘hands, about one-third its 
normal force....The other two are 
seriously curtailed. The International 


is not shipping and so the other two/y wy. T 


have what market there is between 


is Beco! 
the common stock w 


THE FINAN 


them, and finances are not teo plenti- 

Wages are still high and the cost of 
living still around the peak. Living 
and rents in Sudbury are high, yet it 
seems that a material cut in costs 


must come before operations on any 
scale will go-ahead. 


WAGE CUT IN NORTH 
Labor’ Conditions from Operators’ 
Standpoint Are Improved 


- COBALT.—Mine managers in this 
district have decided to reduce wages 
by 75 cents a day, dating from Feb- 


ruary 15th next, it is announced here. 
This move will no doubt be followed 


by the gold camps, where it has been 


announced, but it is felt that eay. will 
aceept the new rate, particularly if 
north country is now flooded with 


‘men and bush wages have dropped 
steadily since November. 


NEW FINANCING 
WINNIPEG RAILS 


General Manager Discusses 
Dividend Outlook and Ex- 
plains Purpose of Issue _ 


By Resident Representative. 


MONTREAL. — Accompanying the 
offering of $3,000,000 of 7 per cent. 


Winnipeg Electric Railway Company 
at 90, with a bonus of 30 per cent. of 
common stock, ‘is a letter from the 
vice president and general manager, 
A. W. McLimont, who estimates net 
earhings for the past year as $630,000 
in three times the preferred dividends. 
He adds: 
“With thefloating liabilities of the 
B Omi the proceeds of 


pit, is 


time.” 


The purpose of the issue is thus 
explained: 


“Prior to the war the company had H 


entered on a plan ‘of extension required 
by the growth of Winnipeg. This work 
was being financed by the sale of deben- 
ture stock in Great Britain, but the war 
put an end to this and ‘the construction 
program, proceeded with in ‘part, ‘was 

ced by the sale of short term securi- 
ties and by bank loans. It is to retire 
this indebtedness that the preferred is- 
sue is being made. 

“The Publie Utilities Commission of 
Manitoba set a replacement value of 
over $24,300,000 on the properties ‘of the 
company exclusive of the large unde- 
veloped water power. Fares and gas 
prices have recently been increased, 

“After the present financing is effected 
the capitalization of the company will 
be as follows: 

Outstanding 
$11,000,000 
3,000,000 
4,711,000 


4,380,000 
1,154,000 


Total, apart from com. ...:, $13,245,000 
Total, with com. ........... $24,245,000 


“The company besides operating the 
street railway in ne and sur- 
rounding towns, disposes of light, power 
and gas. The street railway system con- 
sists of 130 miles; at Lac du Bonnet 
there is a hydro-electric development of 
-p. and an auxiliary steam plant 
with a capacity of 13,000 h.p., and the 
water power at Great Falls on the Win- 
nipeg River is estimated as capable of 
170,000 h.p. development. 


Common stock 

Preferred stock 

5% bonds 

4%% pref. deb. st. ......... 
Bonds of subsidiaries 


mes.when they cannot}. 


RIORDAN PAPER CO. 


The sulphite mill of the Riordan 
Pulp and Paper Company at Merritton 
has closed for an indefinite period, 
throwing several hundred men out of 
work. Only what staff is absolutely 
necessary is being kept at work. The 
company’s warehouses here are said to 
be filled to the roof with the sulphite 
product. 


MINING STOCK QUOTATIONS 
Week ending Jan. 11. 
i Sales 
14000 


2500 
31000 
Beaver .... 30 4100 
Cham-Ferland 6 es a 4000 
Con. Smelt.. 18% 1040 
Coniagas ... 2.00 : ; 875 
Crown Res.. 16% 3400 
Dome Ext. .. 50 2110 
Dome Lake. 2% % % 3500 
Dome Mines.13.75 ; i 310 
Gt. Northern 1%... 4 1000 
Gold Reef .. 8% 17500 
Hargraves . 38 5100 
Hillerest ... 64 

Hollinger .. 5.85 
eora 21 8800 
Kirk. Lake.. 45 2800 
La Rose ... 26 1920 
Lake Shore.. 1.06 ; ; 1750 
MeKinley .. 28 2 10800 
McIntyre .... 1.85 7197 
Mining Corp. 1.05 1800 

10 


Moneta 
Newray .. 5 5 » 22500 
9.00 1100 


Nipissing .. 

Ophir 1 5 4000 
Peter. Lake. 10% 

Pore. Crown 18% 8300 
Preston .... -2%.. <5 jaan 
Provincial .. +5 és 1200 
Schmacher . 1500 
Teck Hughes 9 4300 
Timiskaming 1650 
Thom. Krist ee 
Trethewey oes 


60400 


7370 
11 


CONTROVERSY ON _ 
ASSOCIATED GOLD 
FIELDS REOPENS 


Diverse Opinions on Pro- 
perty—Government Re- 
port Suggested 


NEWS OF THE MINES | 


Bailey and Ruby Report Spect- 
acular Finds in Silver—iti- 
gation Over Orr Property 

Ends .- 


CIAL POST 


By Resident Representative. 


COBALT.--That old “bone of con- 


to the “blue| have to’ be reduced. The decision of the|of Larder Lake, is again to the fore. 


one ree & knock, For) felt for some time that costs would tention,” the Associated Gold Fields 
- oa far been studi-}men on this matter has not yet been|The knockers are knocking and the 


boosters are boosting. The annual 
meeting of the company provided the 


It is hard to see day- 
light, If one side is correct, a great 


injustice is being done a big property. 
If the other side is right, there will be 
a lot of disappointed people. There 
are many points about this enterprise, 
and they have all come out in the 


daily press, which should make all 
think before venturing to enter into 
it as an investment. About the best 
way to clear up the question as to the 
merits or demerits of the property 
would be to have Dr. H. C. Cooke, the 
Dominion Government geologist, who 
was with the company for the best 
part of 1920, issue a report. In the 


those investors should be| cumulative preferred . stock of the|™eantime, the present controversy, 


like previous ones is productive of 
nothing. : s 
Two mines report spectacular finds 
of silver; Bailey and Ruby. The for- 
mer find was made on the 240 level. 
It is a high-grade discovery of im- 
portance. The vein is two inches 
wide and the milling rock is good. The 
Ruby find was at the juncture of two 
veins and the high-grade runs 3,000 
ounces. 
is good news that the litigation 
the..Orr property in Kirkland 
The settlement 


eee 


u ¢ : 3 5 Pi r - oe 
The Kerr Lake may take over the! 


option now held on the Hargreaves] ; 


silyer mine, which property adjoins 
theirs and with which their No. 3 vein 
dips.. The Kerr Lake output for No- 
vember was 44,253 ounces. There 
has been a steady falling off, Febru- 
ary being the last month to go over 
the 100,000 ounce mark. 

The Kirkland Lake Gold has just 
made a shipment of $30,000 worth of 
gold bullion, - 


The Regent operating at Elk Lake 
is hauling out a shipment to the rail- 
way for shipment to Cobalt. 


A preliminary report on the Miller 
Independence at Boston Creek shows 
that the company had a good year. 
Many new developments, adding to 
the one exposed in the property, were 
made and extensive additions to the 
plant made. 

The Lake Shore shaft is now at the 
600 mark. A cross cut to hit Vein 2 
will be run at this level before sink- 
ing to the’800 level is resumed. 


_B. C, ELECTRIC RAILWAY 


Increased Revenue from Operations 
Offset by Higher Expenses 


VANCOUVER, — Passenger traffic 
catried on the mainland lines of the 
British Columbia Electric Railway 
Company during the year 1920 al- 
most equals the record of the peak 
year in 1912-13. The number of pas- 
sengers carried on these lines during 
the year was in the neighborhood of 
58,700,000, which compares with 59,- 
635.382 persons carried during the 
year ended June-30, 1918. While 
revenue returns are not yet available, 
Manager George Kidd calls attention 
to the fact that the increase in wages 
during the year has more than offset 
the increase in revenue, 


‘LONDON STREET RAILWAY 


Rereipts Barely Adequate to Meet 
Requirements—Gloomy Outlook 


LONDON, Ont—A. B. Ingram, 
vice-president of the Ontario Railway 
and Municipal Board, stated here this 
week that the finances of the London 
Street Railway since the board took 
over the operation of the road, had 
been barely sufficient to meet un- 
avoidable expenditures, and the pros- 
pects for the company were not any 
too bright. He intimated that the 
Railway Board would willingly hand 
over the street car system to any 
authority that would assume the re- 
sponsibility. A statement eovering 
the period of operation is being pre- 
pared for publication. 
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TRANSPORTATION BLDG. wig te 
132 St. Peter St. ee EAL 62 Sparks St. 
QUEBEC OTTAWA. 
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WITHIN © 


the last few years the business world seems te 
discovered that Life Insurance can 
useful in the protection of business 


the home. “wilt 
The Great-West Life is writing a very large “Com- 

mercial” busimess. Sue 
Such business is in itself a strong endorsement. It 

involves the strictest scrutiny—the most careful we 

ing of Policy conditions. ayes 


— 
> 


For THE BEST available in Life ANeé, C01 
porations and individuals can find no Policies to equal 
those of tae 


The Great-West Life Assurance 


Dept.“G” Head Office: Winnipeg 


Western 
A. KELLY 


Limited eee 
Head Office: Toron 


Cianda Flour Mills Com 


Goderich 
Brandon tories 
Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1 
MANUFACTURERS OF "ee 


HEAD OFFICE: __ Bis 
130 ST. JAMES STREET, MONTREAL — 
Branch Offices : pete 
Quebec, Ottawa, St. John, Winnipeg , Halifax, Ao 


. 


Authorized 


Capital: 
$1,000,000 


THE STERLING BANK | 


OF CANADA 


Following its policy of personal Service, the Sterling Bank 


will gladly render helpful advice of a financial or investment 
nature, or cbtain, if possible, any information yeu require 
these lines which we do not pessess. ; 


Se a 


Nine Branches throughout Canada oan 
Premises in the Merchants Bank Bidg. in each city 


be made just as 


te 





1EY BANKING AND 


headquarters 
will succeeded a 
Kent, of Dashwood. 


OF oe 


ae ore The Me ; "Bank announces the 
ae sae o 
Addresses Shareholders of following & ointments: S. J. Boyd, man- 
~~ Canadian Bank of Com- |ager at ; Sp pempbell, man: 
erce—A Sermon Against |%*t" t'ribury; L. A. Laberge, account- 
ant at wn; C. F. Lemieux, ac- 
countant at Sherbrooke. ~« 


ee RN 

A new branch of the Royal Bank has 
been opened at Port Credit. 
A. W. Camero of the Prince 
Rupert branch of the Royal Bank, has 
been appointed assistant manager of the 
main office in Vancouver, to succeed 
- | R. M. Boyd, who has been transferred to 
the East End branch as manager. - 
G. M. Sinclair, manager of the branch 
at Kamloops, hasbeen appointed man- 

“Jager at Prince ne fiegee ; 


BIG INCREASE IN 

UNION BANK PROFITS 

2 Report of Very Successful 
oe eae Scented to the 
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"EXCHANGE 
‘CONDITIONS ARE 
UNSATISFACTORY ~ 
“ON -CUBA ISLAND 


Reaction Being Suffered 
Now Following Sugar 
Boom 


» ‘TRADE REDUCED 
Business -With Canada Shows 
Effect of Conditions—Mora- 


torium Will Be Gradually 
- Lifted’ Month by Month 


By Resident Representative.  ~* 
OTTAWA.—News received at the 
Department of Trade and Commerce 
from Cuba is to the effect that condi- 
tions there are far from satisfactory. 
As Canadian financial and commercial 
interests there are large and grow- 


jing, a check to the prosperity of the 


island will be reflected here. The ad- 
vance in raw sugar from three to 
23 1-2 cents a pound, with the con- 
sequent prosperity, induced an orgy 
of speculation, -extension, and extra- 
vagance as great in its way as the 
real estate booms in Canada. The 
native bankers (for the Canadian and 


American banks were more cautious) 


_}advanced large sums against the se- 
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t of earnings that vice-president, and the selection of 
would be G. M. Black and D. W. Finnie as 
apanied by less profitable bank- directors, met with the approval of 
- conditior ~ a time at least.’ the shareholders. 
‘reviewed | bank’s expansion ——$$_—___—__— : 
the year, particularly referring STERLING CONTINUES 
fo schism foreen Seis with ew, UPWARD MOVEMENT 


aica and Bridgetown, Barbados, Reaches a Quotation of $3.76 
‘while steps were also being takento During the Week—New 
establish at Rio de Janeiro and Port Vork Funds React 
Spain, Trinidad. Speaking fur- pita taal 
ther of foreign relations he pointed The conspicuous strength displayed 
out that while Canada’s exchange pro- by sterling throughout the week has 
blems were difficult they were not: heen the feature of the ~exchange 
trying as those of some other markets, Sterling advanced from a 
“countries. He instanced the position quotation of $3.60% at the commence- 
of Australia. and her inability to ment to $3.76, the highest quotation 
raise funds in London as has been jn several months. There was re- 
_ outlined in these columns; also the action at the close under a falling de- 
" Situation of India, New Zealand and mand to $3.72%. | Continental “ex- 


wth Africa which is similar but changes generally were distinctly 
‘firmer in tone this week, francs also 


. ‘ settling from a high of 16.84 to 16.28 
Weekly Bank Clearings ‘*, 


_ at the close. 


(in comperioun with same week Inst year.) | New York funds continued the re- 


Jan. 6, 1921. Change ™% action of last week and reached a 
- -$100;209,005—$14,739,186 12.9! premium of-14 per cent., firming up at 


. ss. 488,097,882— 95,143,014 20.8 | 
.. S “yelasdeve— 2.192:767 16.2 “BC Close, however, to 15. The fol- 


7,254,570 777,856. 9.6, lowing are the fluctuations in stering, 
5,186,252— 1,049,578 15.8, francs and New York funds: 


4,561,178— . 2,461,810 85.1 New York Funds 
rahe eee py 7 Jan. 6— New York funds moved down 
Bee ne 2995.812+ 498.100 171 170™ 17 asked at the opening to 16% and 
: 1.596.604 + 978,808 $23 16%. Rallied at close to 16 11-16 and 
Scaeat : “~ 16%. Final sale at 16%. 
ehes. eee te Jan. 7.—Funds opened at 16%, moved 
SR te Beene ates eee - *. 15-16, at which . figure markets 
: closed. . 
aa M-1) Jan. 8.—Funds opened at 15% bid, 
994.845 ‘ sales at 15 15-16, 16%, 16%,>reaching -at 
Western Cities close to 16 8-16 and 16 1-16. 
eee Jon. 4, 190. Chance % Jan. 10. Opening quotation 16, sales 
x ‘Witintpes $ 63 557,417+8 5,683,080 9.7 down to 1545p, 15 1-16 and 15% at close. 
a see 48.998 522— 2.634.341 15.8" Jan. 11,- -First sale at 15 1-16. - Funds 
9.383 843— 847387 g.2 moved down to 14. Later sales at 14% 
ais, ; > and 14% at close. 
ree tyr ore Jan. 12.—Funds opened at 14 9-16. 
1.774,326-- . 496,974 21.5: Sales at 14%, 15, 15% and down to 15 at 
882,589-— 188,270 17.2 , “*O8#- 
1,340,257+ 176,900 15.1 Sterling and Francs 
843,153— 158,213. 15.3 . Sterling Frances 
645,219— 88,788 5,6 Demand Cables Demand Cables 
€79,929+ ~ 104,481 18.1 Jan. +s++ 88.60% $83.61% 16.63 16.61 
§41,487— 180,911 .19.4 | Jan. «o>. 8.68% 3.64%) 16.84 16.82 
Gregecalsniesnditteenney -—|Jan. 8 .:.. 8.68% $.64% 16.79 16.77 
1,628,222—8 1,501,281 1.4] Jan. -+-» 8.70% 8.714% 16.82 16.80 
-— woe Jan. hs eee 8.76% 16.84 16,32 
$$1—-$58,915,434 13.4 Jap, 12 .... 3.72% 8.78% 16.28 16.26 
. e 


SN wt. ; : + 


curity of sugar up to 15 cents a 
000 was advanced in this way, and 
when the price dropped even below 
the margin price per pound advances 


,| continued to be made. On October 


18th the government had to declare 
moratorium which is still. being ex- 
tended and taken advantage of widely. 


dad} Meanwhile the sugar industry re- 


quires a hundred million dollar loan, 
and is hoping to secure it-from the 
United States. : 
Trade Reduced 

Meanwhile. Canadian trade with 
the island is being interfer-a- with 
very consi bly. Ler” year Canada 
sold abqut $2.597-5°), worth of goods 
exported direct to Cuba, and a very 


much larger amount via the United 


probably not be able to collect before 
the early summer when the bulk of 


the crop should have reached the for-|} 


eign -markets. 
Among the principal exports to 
Cuba for the seven months ending 
October 3ist were the following: 
Whiskey, $192,444; oats, $148,000; 
rice, $113,000; malt, $458,000; flour, 
potatoes, “$400,000; hay, 
; fish, $670,000; paper, $96,- 
lumber, $300,000; ammonium 

sulphate, $186,000.—T.M.F. 


FAILURES IN BRITAIN 


Returns for 1919 Much Below Pre- 
War Levels 


Detailed statistics issued by British 
‘Board of Trade covering business fail- 
ures in Great Britain disclose that 
number of insolvencies and amount of 
estimated loss to creditors in year 
ending Dec. 31, 1919, were much be- 
low pre-war returns. In 1914 there 
were 4,643 failures in» England and 
Wales involving loss of 8,155,673 
pounds to creditors. The advent of 
war_and consequent stimulus to essen- 
tial business brought about speedy 
reduction in number and amount of 
trade disasters until in 1918 a low 
record was established. In that year 
there were only 826 failures with to- 
tal estimated loss to creditors of 921,- 
792 pounds. : 


FOR UNEMPLOYMENT 


Montreal Committee Offers Sugges- 
tions to Employees of the City 


The Citizens’ Unemployment Com- 
mittee, of Montreal, recently formed 
for the purpose of assisting the grow- 
ing army of unemployed im Montreal 
in. finding work as soon as possible 
has issued a circular to the employers 
of the city, asking that each employer 


of labor make a careful survey of his |° 


establishment and see if it is not pos- 
sible to absorb some of the surplus 
labor, even if only temporary. The 
committee offers suggestions of ways 
in which aid might be rendered, as 
follows: 


1. That wherever possible employers 
refrain from working overtime-in order 
that a larger staff may be employed. 

2. That rather than reduce their staffs 
and thereby add to the number of un- 
employed, employers of labor reduce the 
numbers of working days per week or 
shorten~the hours per day. ~- 

8. That as far as possible “Made in 

- Canada” goods be purchased. , 
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DEVELOP POWER 
ON ST. LAWRENCE 


Dream of Engineers’ May 
: Finally Become a 
Reality _ 


SOME OF PROBLEMS 


Locks ‘Would Have to Provide 
for Navigation and Dams 
Withstand Heavy Pres- 
~ gure of Ice 


From the New York “Times.” 

For generations a dream of the en- 
gineers of the country hasbeen the 
harnessing of the St. Lawrence Riv- 
er. Like the building of the Panama 
Canal, it remained in the dream stage 
for many years. Long dismissed by 
the cautious as a task tog huge to be 
attempted, the St. Lawrence project 
is now being seriously considered. 

For the last eight or nine months 
hearings have been held in different 
parts of the United States as to the 
best use for navigation and power 
purposes of the St. Lawrencé River. 
These hearings have been held be- 
fore the International Joint .Com- 
mission, composed of three members 
from the United States and three 
Canadian members, who were origi- 
nally appointed for the purpose of 
adjusting all differences between 
the United States and Canada re- 
specting boundary streams. The 
Commission has. now before it for 

nsideration recommendations that, 
if adopted, will mean, probably, the 
eventual building of five dams in the 
St. Lawrence (two internationally 
located and three wholly in Canada), 
which will produce, when completed, 
5,000,000 horse power, 4,000,000 of 
which will be available for -use in 
Canada and 1,000,090 jn New. York 
State and vicinit. The cost of con-| 
straction is figured at approx- 
imately $1,300,000,000.. 


The projected dams and -power 


present slack water navigation be- 
tween Montreal and Lake Ontario, 
and the score of locks now in use 
along the 120 miles of the St: Law- 
rence, there will be only six locks; 
making vast open stretches for 
speeding up navigation. 

_ Through this series of dams and 
power houses it is believed that it 
will be possible to increase the flow 
of the St. Lawrence River by con- 
trolling the level of Lake Erie. 
Where now a minimum of 150,000 
eubic feet of water per second must 
be figured on, this vast project un- 
dertakes to “balance the flow” of 
the St. Lawrence River, using Lake 
Ontario and. Lake Erie as reservoirs, 
and thus make available for naviga- 
tion and power approximately 200,- 
000 cubic feet per second. 

Of course the engineering diffi- 
culties to be met with are gigantic. 
The first steps have already been 
taken in using diamond drills to 
find rock bottom on the river bed, 
approximately sixty feet below the 
surface of the water. The depth of 
foundations at* the proposed sites 
and the general difficulties incident 
to uncovering these foundations are 
matters which complicate. the un- 
dertaking. 
~~Another problem to be met is that 
of ice on the river. The proposed 
plant must be so designed - that it 
can safely and automatically handle 
as much as $3,000 tons of ice per 
minute, an amount equal to a train- 
load of ice three-quarters of a_ mile 
long every minute. Ice defences to 
break up blocks are necessary. In 
addition, thé masonry around the 
control system through which thé 
water rushes must be heated to a 
temperature above 32 degrees Fah- 
fenheit, so that the water will not 
freeze. on the. masonry’ and block 
the flow. 

Revolving pieces of machinery 
weighing a million pounds must be 
so accurately. constructed and in- 
stalled as to maintain clearances 
not te exceed two one-thousandths 
of an inch. Special tools and special 
cofferdam construction, costing in 
the aggregate more than $35,000,000, 
must come into commission to 
achieve the desired results. Auto- 
matic governors will have to be per-' 
fected capable of instantly con- 
trolling the quantity of water used 
through the turbines for all of the. 
various load changes incident to the 
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than 2,000 miles. 

These are a few of the problems 
that the projected plans must meet. 
The first section to be built will be a 
great dam and power housé stretch- 
ing across. the St. Lawrence from 
the American to the Canadian side. 
Such a structure will cost approxi- 
mately $200,000,000. This dam by 
itself will release power over a 
large area. One of the comforting 
features of the project when the 
tremendous sum to be raised by pri- 





vate capital to finance it is con-}° 


sidered is that each section of the 
work is complete in itself and jus- 
tifies its own existence. Yet each 
section, useful in itself, is but a part 
of a vast scheme, sometimés said to 
be three times as great an under- 
taking as the - building of © the 
Panama Canal: meen 

Complete plans for the work ex- 
tending over fivé years or more 
have been drawn tp by the offices 
of Hugh L. Cooper of New York. Mr. 
Cooper, who is an expert hydraulic 
engineer and who built the Missis- 
sippi Water Power Project, says: 

‘No engineering proposal in tae past 
even approximates in magnitude and far- 
reaching influence upon the geéfieral pub- 


lie the engineering proposal that is now 
before this International Joint Commis- 


sion with respect to the St: Lawrence |. 


River... Aside from releasing 6,000,000 
horse power, the engineering plans will 
show, and competent engineering auth- 
orities will agree, that the ptoblems of 
preserving the scenic, beauty at Niagara 
Falls and facilitating navigation on the 
Great Lakes system while bringing to 
highest development the water powers 
of the region may be solved in a way 
that will stand out as a world monument 
to engineering—an achievement com- 
pared to which all past achievements, 
however great they seemed at the time 
of the accomplishment, will look small: 


CORPORATE LOSS FOR 
RAILWAYS, $1,264,680 


For Period Ended Jiine 30, 
1919—-High Operating Costs 
Prevented 


—— <. 


OTTAWA. — The annual report on 
railway statistics for the year ended 
June 30th, 1919, published by the Do- 
minion Bureau of: Statistics, shows 
that the railroads ¢arried 8.5 per 
cent. less freight than in 12918, or 
116,699,572 tons against -127,543,687, 
and 2.7 fewer passengers, or 43,754,- 
194 against 44,948,688. Due to the 
increased freight and passenger rates, 
which were raised in March and again 
in August, 1918, there was an increase 
in operating earnings of $52,756,751, 


or $382,976,901 against $330,220,150.| 


This increase was more than offset by 
an increase in operating expenses of 
$67,911,073 or $341,866,509 against 
$273,955,486 making the net operating 
reyenue $41,110,392 against $56,264,- 
714, a decrease of $15,164,322. This 
net operating reveriue was increased 
by miscellaneous earnings to $6i,- 
582,832. Taxes amounted to $5,316,- 
614 and rents, lease of road, interest 
on funded debt, etc. amounted to $57,- 
530,798, leaving a net corporate loss 
of $1,264,680 agairist a net corporate 


This Extravagance Must End | 
Says Mackenzie King _ |} 
In MacLean’s ff 


The leader of the Liberal Party has written a striking | 
article for January 15th MacLean’s. Read what he. 


has to say about our social 


about the “Make-Believe ‘National Liberals and Co i, 
servativee’ ’—about the Tariff. ete a 
Other Interesting Features 
January 15th MacLean’s 


“The Human iometer,”—By 
Charles Chris er Jenkins. 

“My Flirtation. Ends,”"—-By Margot 
Asquith. 

“The Big Time Man,”"—By C. W. 
Stephens. 

“Our Lost Immigrants,”—By_ Agaes 
C. Laut. 


Review of Reviews + 


“The Dreamer of the Kremlin,”— 
By H. G. Wells. 

“Chaplin Prey to ‘Blues’,”—By Ben- 
jamin de Casseres. 

“Which Labor Policy?”—By Wil- 
liam B,. Dickson 

“How Militarist Is Japan ?"—Quar- 
terly Review. 


rere LLL LAA A eS 
MAKE SURE OF YOUR COPY—ORDER NOW | 


MACLEANS 


JANUARY 15th ISSUE on all News-Stands 20¢ 


‘or send $3.00 for a Year's Subscription to Méclean’s Mrgazine 


distribution of the power over moreincome of $18,328,229 in 1918. 


January 14, 1 


The operating ratio increased 
32.96 per cent. in 1918 to 89.27 
cent. in 1919. Maintenance: of way) 
and structures was  $69,034,2427% 
against $51,614,857 and maintenance § 
of equipment was $78,397,270 against = 
$57,304,234. Transportation expenses 7s 
were $170,382,034 against $145,107, 
896. 1g 


; 7 —OF-T" 
Prince Edward Island 
4% Bonds Due April Ist, 1939 
Payable Toronto and Charlottetown 
‘The Province of Prince Edward Island 
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and economic problems— 


“Searlet and Gold,"—By Colonel 

Geo, Ham. fea 
“The City of Peril,”"--By Arthur 7% 
Stringer. He 
“Jane Ann’s Rival, Mabel,”—By iF 
Archie .P. McKishnie: ; 
“By Act of God,”"—By Beatrice 
Heton-Maxwell. 


“Trapping An Elephant Herd,”--By TF 
Charles Mayer. Tes 


“Why Not Tax ‘Bromides’ 7”’—Henry : 
Arthur Jones. mie 

“Trotsky, a Human Dynamo,”—By iF 
Francis McCullagh. * S| 
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‘enhance the product’s collateral know anything about business because it 
aiue in his mind. 
Mave their salesmen call on bankers| ing was the excess profits tax, and I hope 
fast as though they were regular dis-| that the Government will repeal this 


@ finance the prospective tractor ee 
n 
catalogues. 


t is designed for the eye of the 


eee 
ns 


Ws AND VIEWS FOR 


jon. many products that run into 
_ }money and that must be financed on 
_flong payments goes without saying. 
f |Such -migsionary work among coun- 
AGER try bankers is especially important. 
Most fa are unable to finance 

x : x + |the purchase of the vast store of up- 
om ing Business Coun-| to-date equipment needed on modern 
a as Well as a farms withoat the help of a friendly 


Renkeak oo banker, = 
» IS WANTED |“SNOBBERY IN BANK” 
z i ei -* SAYS LABOR LEADER 
ting Method Employed ‘ 3 
Machinery Concern 


Reason for Establishing Union 
fivantages of Product niet 


Canada » 


Deo sae eae wc OF he The same charge has been made 

fe she end hei | against. Canadian banks; in fact in 

. _ ‘ oe this country we have continually been 

itt ‘not ee tha aah told that American banks, being units, 

Dt fiona 3 : t ihe bonk | were free from this because the con- 
ae d'the beat poseible tact with the customer was closer. 

“to reap success. The ‘mer Undoubtedly there was. a time 

needs tei : when there was considerably more so- 

cial “dignity,” if not exactly snob- 

bery, in Canadian banking than there 

"purchasing is to-day. A few years ago'to be a 

} bank manager can give both|>#nker—even to be a clerk in a bank 

ile advice. That this is the case|~-W88 @ mark of social distinction 

ae. oe “ that had its effect upon the relations 


RE progressive busi- building with a socially superior staff. 
e is eames th the fol-' additionally protected by «repelling 
ticle from ‘Printers’ Ink.” | brass and copper defences, had its ef- 
sifect upon the common people. But 


_|as merely a special 


THE FINAN 


PROF. LEACOCK 
- GIVES BANK MEN 
~ ECONOMIC VIEW 


Delivers First of Series on 
: The Theory of 
Money. 


SUPPLY AND DEMAND 


An Absolute Regulator in the 
End of Price—Analysis 
of Cost—The Gold 
Standard 


observed Prof. Stephen Leacock, 

of the Department of Ecxnomics 
at McGill University, during the first 
of a series of six lectures on the 
theory of money, in comection with 
the Bankers’ Course“at McGill Six 
hundred bank men followed the lec- 
turer with intense interest as he gave 
them a glimpse—to many the first— 
of the fundamental attitude of the 
economist. It will be possible here to 
indicate only a few of the principles 
he laid down. 

Political economy deals with man- 
kind as occupied in producing and 
consuming wealth. The ultimate goal 
of the science is the wise direction of 
public policy and the attainment of 
social justice in the distribution of 
wealth. But at the outset economic 
science must first make an analysis of 
the ‘actual mechanism of industrial 
society. Of this analysis, the princi- 
pal part is the theory of value, within 
which the theory of money is included 


application of 
wider principles. 
“Wealth,” the lecturer defined, as 


-|“all the material goods that people 


has been in a better position to be- 


come a bank customer than ever be-|ing, and so these are not classed as|Ppay 10 per cent. 


y ambi ‘marketing plans|rore and the average manager has 
ge tat. | pealized this and acted accordingly in 
during this period of|expanding the business of his bank. 


‘crowd, but after the activity on muni- price - tvibus) of anything depends | their 


want and cannot have for nothing.” 

“Some of the best of things, for- 
tunately,” he added, “such as air 
(not yet monopolized), honesty, right- 
eousness, etc., we can have for noth- 


wealth.” 


Value expressed in money is called 
price, What regulates price (con- 
lering. only for. th ment. com: 


on 
-|tions: started he soon found that the|on the market ratio of supply and d 


y in|mand.” Price has 


nothing to do with 


MANAGERS Pato the primary cost, and all 


CIAL POST 


put together must be above the sup- 


are in’ most cases only about one- 
half the apparént dividends, the © real 


ental. - |eapital of the banks being in some 
Among things bought and sold gold|¢#S¢s more than double the announc- 


occupies a peculiar position. 
silver—once its sister, but now no 


It and|ed capital. 


With reference to the charge that 


longer so, Gold and silver are sought|the banks are building up enormous 
to facilitate the exchange of all_the| reserves, it may be stated that the 


others. 


true criticism of the present Cana- 


a ‘ ms 


IRON AND STEEL MARKETS. 
No Improvement in Business Noted. 


Business is not improved in the iron, 
steel and machine tool market during 
the week, nor are there indications of 
any immediate recovery, according to 
Canadian Machinery. This is stating - 


It is absolutely certain, : dontinded dian chartered banks is that neither|the worst at the outset, because sev- 


the speaker, that world prices must|°@Pital nor the 


reserves are large 


be dragged dowh; else we must say|¢?ough for the business which they 


good-bye to the gold standard. 


WESTERN PAPER IS 
* DEFENDER OF BANKS 


Manitoba Free Press ‘Checks | 
Up Statements by the 

Farmers’ Sun | 

“Free Press.” | 


Manitoba 

The Farmers’ Sun, of Toronto, 
published on Christmas day an edi- 
torial. under the above caption. A 
reading of it leads to a statement 
contained in the following paragraph: 
No one will claim that the Cana- 
dian ‘banking system is perfect.: All 
human institutions have their imper- 
fections, and the Canadian banking 
system is no exception. Changes may | 
be asked for in the Bank Act, when 
it is again thoroughly revised. There 
may also be other federal and pro- 
vincial legislation, with reference to 
banking and credits. If these.changes 
are to be made, it is essential that 
the banking system of Canada should 
be understood, and the cause of im- 
provement in the systems of credits 
in Canada is not furthered by mak- 
ing statements about the Canadian! 
banks which are untrue or unfair. 


The Farmers’ Sun makes the state-| 
ment, to select only one error, that 
our banking institutions pay all the | 
way from 10 to 16 per cent. in divi-| 
dends, and are piling up immense 
reserves. = 


It is remarkable that a paper of the 
general spirit of the Farmers’ Sun 
should make a statement of this kind, 
which is to some extent untrue in 
the letter, and much more untrue in 
the spirit. 

There are some banks in Canada, 
small ones it is true, which do not 
The Weyburn Sé- 
curities pays 7; the Sterling pays 7; 
the Provincial pays 7, and the Home 
bank pays 7. 


reserve capital. The erence 
between_thée~ capital of a bank and 
the reserve capital is practically one 


soon |cost, Still less with the utility or|only of words. The greater part of 
He/worth of goods; it depends simply on| the reserve was paid in by the share- 
d to the| what people will give. 


to encourage him to recom-/and the manufacturer must expect his 


automotive equipment to farm-| success to be in proportio 
, similar plan is being used by|service rendered. J. W. T. 
' The J. I. Case Threshing Ma- : 
@ Co., for instance, employs space GOLD TO NEW YORK 
Mblications reaching the. banker in > 
it tells of the value of Case} NEW YORK.—Cunard liner Kais- 
le tractors to farmers. Herej}erin Auguste Victoria arrived with 
nd of message it directs at| $4,200,000 in gold bars, consigned to 
or: New York bankers, Of this amount, 
mer who, with “the pactstonas ge ea te _ ee va 


| banker, purchases a 
irming machinery enables him TO PREPARE FOR 
the serious shortage of farm 
or drivenmachinery makes | millions; France’s from three to sixty- 
banker who appreciates the im-/from eleven to twenty-nine millions. 
» will be well repaid for sen 

thirty-four out of the one hundred and 


ne Tractor, ae Tr: o e ; - 
cto pay an increased abilit 

Th  palieeniine of dependable TIME NOW RIP E 
“work idly, thor- 

Fand to a great” extent, compen- TRADE REVIVAL 
Uwnership of a Case Kerosene ‘. 
and pene related Case trac- Continued from page 1 

fn er’ promise better and his bank | one millions; Belgium’s from six to 

ca ; twenty-two millions, and Greece’s 
ince of his ability to advise, as well The credits were arranged through 
g|the Canadian Trade Mission and only 

s that the banker is asked to|!°Tty-nine millions of credit were 

for catalogues, so that he can| "Sed, but the trade grew five hundred 


hm more about the product he is millions in the two years the mission 


f to finance. Many companies in| #5 in operation. ; 

g directly to the consumer Mr. Harris offered his further com- 
ge to get something in the copy|ment: . : 

“I hope that the Governent will keep 


The intention, of course, is}their hands off business. It doesn’t 


is not the function of Government offi- 
Other concerns |cials. The main reason for the mid- 


nat enactment at the next session as I, as 
ators. On these visits, the sales-|, merchant, have found that it is rac: 


mh tell of the progress the com-|tically impossible to carry on business 


is making j with the tax unless the highest: possible 
“soe oo pores f “a price was demanded. In some cases the 

‘ S are oon tax equalled 100 per cent. on the article 
faction of the users, ete. These} due to the fact that it was malti 
mal visits he .-}plied in the different processes of manu- 
d.” 2 ham facture. We ought to be rid of the tax 
and free to Carry on our business with 

t he should be kept. “sold” the handicap removed.” 


¥ Pi 3 


to * the | again. 


The market price carries subsidiary 


pressed production. 

As, price, for any special reason, 
mounts high aboye the cost of. pro- 
ductive goods, it tends to call forth 
more goods, and come down; as it 
falls, for converse reasons, below the 
cost of productive goods, it tends to 
discourage the production of a new 
supply, and hence tends to come up 
Price oscillates about the 
cost. 

“Just as price begins to go up it 
sets in motion a force that tends to 


drive it down. In war time demand e 


increased so furiously that produc- 
tion could not keep pace and prices 
continued to rise. 

“Price is like a stone thrown in the 
air, the greater the initial velocity 
the greater the velocity with which it 
tends to come back. 


“Every price must tend under free 
competition to equal the cost of pro- 
duction,” was another axiom. 


What is the cost of production? In 


| primitive times, labor .aud trouble. 


But in industrial civilization one hour 
is not the same as another hour. One 
man may labor intensively an hour 
as an engineer; another may cut grass 
for an hour. If all hours were of the 
same value, we would all cut grass. 


In practice cost means money spent | 


on wages, equipment, machinery, ma- 
terial. And each one of these keeps 


revolving itself into an endless arith- | 


metic series: wages plus wages. plus 
wages, etc. ‘ 
In economics there is “primary” 
cost, and “supplemental” cost (the 
latter much like “overhead” in busi- 
ness. Contrast the development: from 
basket weaving; to a table; then to 
the more complex sewing machine. 
Primary costs are direct; they cling 
to each article, such as the actual 
material and wages of. labor put into 
it. Supplemental costs are involved, 
not in the single article, but in the 
whole store: such as premises, equip- 
ment, machinery, office expenses, ad- 
vertising, selling, and so forth, 
| Each and evety single price must 


holders in cash, the balance coming 
through long periods of years from 


It is quite competent for the banks 
‘in their statements to-say that they 
are paying 12 per cent. on their cap- 
ital, but when criticism of these in- 
situtions begins, it must in fairness 
be recognized, that the real dividends 


- 


banks, but is is desirable 


We offer a limited nu 
Company (the paren 


are now doing. 


It is quite in order to criticise the 
that the 
criticism should be constructive and 


fair. ‘ 


The office of the Panama Canal an- 
nounces that traffic of calendar year 
1920 set new high records; 2,814 commer 
cial vessels of 10,378,000 net tons carry- 
ing 11,236,000 tons. cargo passing through 
Canal, exceeding the traffic of fiscal year 
1920 by approximately. 20% and calendar 
year 1919 by approximately 50%. 


BANK STOCK CHANGES 
Last Sale 
Jan.5 Jan. 12 Ch'ge 
Commerce 133 
Dominion 202 
Hamilton 175 
Imperial 186%, 
Merchants é 181 
Molsons 170 
Montreal 203 
Nova Scotia _ 254 
Royal 198% 
Standard 199 
Toronto 184 
Union 1538 


In 1920— 


eral dealers report that they have - 
some encouraging inquiries now that . 
should result in business later on. 


The New-York tool mabket dees Wales <> 


look for immediate reductions in 
prices. Makers are putting through 
such a few machines now : 


costs are going up 
because the few 


formerly distributed 
larger number. . Neither 
Pittsburgh market look fot 
the way of reduction in 
steel. Only in a few 
seem likely that 1921 - 
that 


rather quiet in Canadian centers, @1 


‘\great care is being exercised by bu 


ers generally. Even tl 
which generally sell very freely 


this season of the year, are b in 
taken on only for pressing r 


3 The . : 2 
Canada Life Assurance Company 
- Made the following substantial. PROGRESS: 


Total Assurance in Force increased to 


Total Assets increased to 


Reserves for Protection of Policyholders 


Total Income in 1920 
New Assurances Issued in 1920 


New Assurances paid for in 1920 ... 


Surplus Earned in. 1920 
Dividends to Polieyholdera in 1920 


oedettbene 


Total Payments to Polieyholders in 1920 


Aboye, in brief, are the results for 1920 as ’ 
the Financial Statement. ee 
Below are a few other important acc 


. Improved its service to the public through special training 
careful. selection of men. : 


tives and 
. Won. unstinted praise from tue 


Piss 


ise trom ‘tin Goverament, Inearanes D ~ 
Management. aS 


_ Made the largest Surplus Earnings in the history of the Company, 
. Inereased the average interest to 6.10%, f : ve 


. Placed more insurance witli 
and ineréased 
Group Policies for industrial 


3, Insurance 


interest in Monthly Income, Business. 
workers. 


(A complete Annual Statement will be mailed upon request) |) 


A 7h Income Yield ee 
—Plus Great Prospects 


mber of shares of the Gillette Safety Razor 
t company), at a price to yield over 7747. 


-- As dividends on this stock are payable in American currency, an average 


premium on Funds, of s 
per -annum. 


ay, 10% will increase the income yield to over 844q% 


We have prepared a four-page circular letter, dealing with the financial - 


and physical aspects of the Gillette Safety Razor Company. 


ws the Gillette Company to be in a remarkable 5 
he company paid. dividends of $10 per share, 
This year dividends were increased to $12 per 


This special study sho 
Last year t 
and earned $28.42 per share. 


financial position. 


share, against earnings 


the company has put back into the prope 


$36 per share. 


“We offer Gillette stock with the knowledge t 
most suécessful industrial companies on this con 


? 


approximating $30 per share; 


ae frre ‘“ 
We ee ¥ 2 


therefore, in two years 


rty aggregate profits equivalent to 


hat it represents one of .the 
tinent; and in the belief that 


with such enormous earnings, stockholders will receive increased dividends 


We invite investors to 


and special borfuses from time to time. 


send for our special circular letter 


giving full particulars 


T. K. Dickinson Company, 
Limited 
Investment Bankers 


Successors to. Winans, Dickinson and Whitehead, Limited 


152 St. James Street, Montreal. 


Branch Office: Hope Chambers, Ottawa. 
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ee eae ve oendttore shown in the statement ore.| EUDLic Refuses to be Fair 
commiasion and the actual expenditure as 


lation has been honestly and 
tively tried and found wanting. 


: © oge,e- “Second, the street railway vail 
See to the Public Utilities |ewit = i sisu'st cay 
The inquiry indicated that Mr. Clancy worked from. Politicians and Semi B Ishevik P : public setvieg corpatutians ought to | 
vouchers of receipts and expenditures supplied to , emi-boisnevl r ess Have Misrepresent- Leer ba . poe) ng —< sound that t 
sy scluis: ike: wlahedaaiits Waa ‘oe 60 aaiete ed Conditions So That Public Does Not Under- with municipal bonds. Indes, fF Om 
It was shown that about $5,800,000 had the Actual Situation petence to own and operate thelr. sig 
collected by the Hydro and Mr. Clancy contended seins il . * Acct 
isere Scere that the surplus was “payable to the province under the \HAT misrepresentation by politicians and the semi-Bolshevik press Siete Gaets Ubi ts St are 
| . : ue ; : has practically driven privately-owned electric railways to the wall |services-while protecting the public i 
: : statute.” He submitted that it had not been possible to is the claim of A. H. George in an article in the New York Times: | terest. 2 
, tr er the editorial. make a report before because access to the books could The situation as it obtains in the States is, in a larger way, identical with | ‘No single step alone will restore @ 
not be obtained. ; : our own, many of the street railways, the municipally-owned in particular, credit of the street railway companien 
Later in the inquiry after a thorough investigation of Centtat aut deficits from year to year, while the newspapers lead the “no |7h&t was admitted by the witnesses Be 


details the auditor submitted that as between the vouch- anti-rate-increase war. r. George instances “the cut-throat jit- fore the Federal commission. But | 


eae one of the causes contributing to the unhappy fate of electric street least the companies ought to bé pre 


—- 


OCC EPPO CR CORRES ERS eRE ee $s 


2.80 per inch 

Besreesereeesteeteosverers c 91.00 per inch 
SUBSCRIPTION PRICE: : 

ed States Mexico ..... $6.00 per annum 
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ers for receipts and expenditures there was “$172,619 
entirely unaccounted for.” It was on this point and the 
fact that he considered that the expenditures between the 
$13,000,000 and $17,000,000 were unauthorized under the 
statute that Mr. Clancy took his stand. 

Those who understood Sir Adam Beck and his objec- 
tions to criticism will appreciate that only a public ser- 
vant of unusual courage would dare maintain the atti- 
tude adopted by Mr. Clancy at this time. There were 
hot scenes before the committee of inquiry as indicated 
in Vol. I of the Journals of the Legislative Assembly for 
1916. And the outcome'was that it was decided by the 
Government, then under the thumb of Beck, to place the 


South Hydro books in the hands of auditors to be appointed by 


the commission itself. This arrangement still continues 
but Mr. Clarkson must be given credit for the frank man- 
ner in. which he has discussed the accounts of the Com- 
mission since the election of the Drury Government and 
the determination of the premier to. control the Hydro 
rather than have the Hydrq control the province. — 


ECHOES OF THE MUNICIPAL LOAN FUND 
EFERENCE has recently been made in these columns 
‘to the disastrous Municipal Loan Fund, organized by 
Sir Francis Hincks in 1852 and just as popular with the 
people of “Upper Canada” as the Ontario Hydro pro- 
jects are to-day, until, after a period of twenty years, 
the bubble burst. A paper on the subject by Dr. J. Mur- 
ray Clark, K.C., has now been published by the Ontario 
Historical Society in its “Papers and Records, Vol, 
XVII.” ; poe a 
‘On January ist, 1873, Dr. Clark pbints out, there 
were arrears amounting to over $12,000,000 and the 
“municipalities where wise counsel prevailed and which 
had not borrowed from the Fund, complained that they 
were compelled to pay heavy taxes to meet interest on 
in respect of which other municipalities were in 


| moneys 
default.” Regarding this situation Sir Oliver Mowat 
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to be shown the true facts and to give the manufacturer 


gent. is done to remove false impressions created by 
Politicians and to overcome such prejudice as that’ which 


MR. 
ry O loses a sincere and conscientious public ser- 
" vant through the death of James Clancy, provin- 
i auditor. a We heartily endorse the reference of the 

Mr James Clancy, th 

duties seriously as he did whes ce sae Anoacial eviste ok the 
‘Opposition in the Legislature. That was a far better thing 
r the Province than taking them too lightly. Mr. Clanev 
Be eras wb Sve aly eked sesh oes Pie 
of the younger generation. Cee a eee 
Tn no other tespect did Mr. Clancy display his zeal in 
the public interest and his fearlessness in discharging 
his duties as he appreciated them more than in his cri- 
- ticism of Hydro finances. As guardian of the public 
- purse he demanded-from the Hydro Commission an ac- 
counting of all moneys received and expended. This was 
not forthcoming. A discrepancy was reported. An 
inquiry followed. The result was that the Hydro books 
were legislated out of the hands of Mr. Clancy and have 
ee _ been audited by auditors employed by the commis- 


__ In was ‘n connection with his report on the public ac- 
jounts of Ontario for the fiscal year 1915 that Mr. Clancy 
torded -his criticisms and objections and the result was 

at a special committee of inquiry was appointed under 
e chairmanship of T. Herbert Lennox, the sittings com- 
cing in March. 1916. At that time Mr. Clancy said in 
rence to the Hydro accounts that “the total expendi- 
‘the period covered from 1909 to 1915 inclusive 

‘+m one case is $17,000,000 odd, while in the other 


The injustice of making the thrifty and wisely guided 
municipalities pay for the default of those who had been mis- 
led the of the day, was so keenly. felt that 

of for giving certain unicipalities which 


was devi: m 
berrs mere: tely, reduc the indeb 
cee kina Lapsowed heavily, and od voting $3,888,777.40 
istributed among the other municipalities. The total 
‘what is now Ontario was over $13,000,000, though 


loss to 
taxpayers had been solemnly assured the Province would 
lose a cent. ‘ 


has already been told in THE FINANCIAL POST 
these losses were for years a burden on many On- 
municipalities. The lesson is surely one which 
be forgotten at this time when there are pro- 
invest millions of the people’s money in prv- 
are, after all, largely founded on the ambi- 
public man much as were those of Sir Fran- 


free 
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= 


not 
to 
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The Sutherland Commission is endeavoring to find out 

the Hydro Radial projects are sound from a business 
standpoint but the public ownership press is paying little 
attention to any evidence which does not favor the plans 
of Sir Adam Beck. It is the duty of the Government to 
see that the people of the province are given the infor- 
mation which will enable them to understand and appre- 
ciate whatever report the Commission may make. We 
believe also that it would be in the public interest to have 
the particulars .of the history of the Municipal Loan 
¥und put before every municipality in the province. Ex- 
perience is a great teacher and the history of the Hincks 
fiasco could well be reviewed at this time by those who 
are responsible for municipal finance. 


EDITORIALS IN BRIEF FORM 
UNEMPLOYED in England who howled down John 
R. Clynes, Labor M.P., leave the impression that they 
feared that he might announce that he had found work 
for them. 

. cz e * 
D. M. FERGUSON, a prominent citizen of Stratford, is 
convinced that the transportation problem in Ontario 
will be solved by the building of permanent highways 
and the use of motor trucks and buses; he considers that 
the radial railroad is obsolete. 
. oo « 


THERE are at present approximately 300 applications 
for every forty-five positions, while a year ago there 
was an average of twenty-five applicants for every 300 
positions in St. Louis, according to Edmund F. Faber, of 
the United States Department of Labor. 

* s * 


CANADA’S taxes on large incomes are regarded in the 
United States as being very severe. The Financial 
Chronicle observes: “For the man of large income the 
tax rate in Canada is particularly severe. Personal 
incomes of $100,000 are subject to a tax of $82,749; in- 
comes of $200,000 must pay $79,849.” 

* + * 


NO FORM of big business has been more maligned 
before the public than the packing industry. And no, 
industry performs more efficient public service on the 
basis of margin of profit. Swift and Company last year 
on sales of $1,100,000,000 made a profit of less than 1-2 
cent. on the dollar. The payment of the usual dividends 
to the shareholders involved a deficit on the year’s op- 
erations of $6,829,618 which had to be drawn from the 
company’s surplus. 


“Their credit destroyed, the electric 
railways of the country have reached a 
point of stagnation. Meny of them are 
in the hands of receivers. Most of them 
are leading a precarious existence. 

What will hapen to them? Are their 
days numbered ?. Or will they revive and 
remain, and, if so, what will enable 
a to - so? % 

rom the point of view of invested 
capital these questions are of enormous 
moment. The net capitalization of the 
nation’s electric railways, urban an¢ 
‘interurban, is almost $5,000,000,000, or 
one-fourth that of the steam railroads 
ae their revenues are in excess o 
$650,000,000 a year, only $175,000,000 less 
toe hse ae nee of the 

Toads, eir track 

45,000 miles. ee 

“From the point of view of the public 
the issue is no less vital. The electric 
railways carry more than 14,500,000,00¢ 
pereenett® a og about ene times 

many as the steam railroads carry. 
And they touch the communit mort 
intimately and more constantly than the 
railroads do, for they are part of th< 
visible and indispensable routine of the 
working day. They respond to the de- 
mands of necessity and convenience. 

“Indeed, from whichever of these. two 
angles the subject is regarded, it ap- 
pears incredible that any service in- 
volving so tremendous a volume of capi- 
tal and ne a function so critica’ 
in the national life should ever have 
been placed in jeopardy, or been per- 
mitted to drift so near ts ruin, 

“Even before electrification street rail- 
ware were supposed to be big money 
makers, and the scandals of franchise 
trafficking in early days was convincing 

roof of the value men, of influence and 
magination put upon the privilege of 
furnishing street railway service. Anc 
when the railways were electrified the 
business was pictured as a bonanza. 
Capitalizations were piled up recklessly 
in the conviction, or at least upon thr 
assurance, that monopoly in carrying 
the populations of whole cities wherever 
they wanted to go was a gold mine that 
would never peter out. 

“And yet, even before the great war, 1t 
was becoming plainer every day that 
the’ costs of renewals and of operation 
to say nothing of new construction and 
equipment, were pressing more and more 
closely upon the limit of earning power 
embodied in thé nickel fare. that 
when the war came, saddenly forcing 
upward at a sharp angle the curve of 

rices that had been rising by degrees 
or twenty years, the street railways 
were presently falling behind and net 
revenues above fixed charges and oper- 
ating costs were practically a thing of 
the past. , 

“Since then nearly all the larger cities 
have been forced to grant the railways 
fare increases, but even with higher 
rates, revenues remain disappointing or 
altogether insufficient. Street railway 
dividends ‘which were once a giowmg 
enticement are now an ashen memory, 

‘Why are the street: railways in this 
wretched plight? Has traffic fallen off? 
No. The record shows that more and 
more passengers, both absolutely and 
per capita, are carried by the street rail- 
ways every year. In- spite of the auto- 
mobile and the jitney bus the demand 
for street railway service continues and 
continues to increase, 


“Confusing on its face is this com- 
bined showing—railway traffic gaining, 
but railway credit destroyed. 


“Rising prices alone would have 
pinched the street railways, at least pro- 
visionally, becausg the fixed rate of fare 
—in most instances limited by ordinance 
or contract—was not sufficient on the 
new price level of commodities and 
wages to yield net returns satisfactory 
to investors and so to enlist the fresh 
capital without which the railways could 
not keep abreast of traffic demands. 
But by one means or another, this bar- 
rier was surmounted and rates have 
been regulated upward, with the sanc- 
tion of the courts. Exceptions are con- 
spicuous. 

“In the meantime, however, the auto- 
mobile and the jitney—the latter in 
direct competition — have established 
themselves. And the jitneys especially 
have cut into the street railway earn- 
ings everywhere—in Southern California 
at the rate of $500,000 a year, in Eastern 
Massachusetts at the rate of $2,000,000 a 
year, in New Jersey alone, according to 
Public Service Corporation estimates, at 
the rate of $5,000,000 a year. 

“If there had been no competitive ser- 
vice the street railways would have held 
their patrons, even at the higher rates, 
in the long run at least, for they were 
a monopoly performing a necessary ser- 
vice. ut the jitney competition has 
largely deprived them of. patronage in 
proportion as fares were raised, and the 
automobiles have made their inroads 
also. In 1917, the latest street railway 
census year, there were more than 4,- 
600,000 private passenger motors in the 
country, as against 79,914 street railway 
cars. 


“But, besides rising prices and jitney 
competition, there were other causes at 
work to impair the earning power of the 
street railways, And no analysis of the 
present street railway problem can pro- 
perly omit mention of them, 

“The street railway properties were in 
most instances largely overcapitalized. 
Too often, as the result of mergers and 
reorganizations, they were also _ over- 
burdened with fixed charges in the form 
of bonds and guaranteed rentals.. As 
long as the nickel fare paid, these basic 
weaknesses were hidden, because the 

ublic accepted the nickel fare from 

habit. But when higher fares were 
foreed from the public, then the finan- 
cial foundations of the companies were 
examined more critically and the dis- 
elosures alienated public feeling, 

“Not only had the street railway eom- 


panies, generally speaking, watered their 


securities; they had neglected to correct: 
the evil later on, during the early days 
of their prosperity. They had failed to 
amortize excess capitalization. They had 
failed to amortize accrued, depreciation. 
They had fought every effort, through 
administrative commission or otherwise, 
to place a fair valution upon their pro- 
perty devoted to the public use. 


“And all of these errors were in defi- 
ance of sound principle. For, to offset 
the security of their position as monopo- 
lies, and their protection against confis- 
catory rates the companies were bound 
to content themselves with a fair return 
upon true investment and a rate. not 
sty than the value of the service ren- 

ered, . 


“Throughout their operations, the com- 
vanies furthermore, with but few excep- 
tions, were disregardful of good pub- 
lic relations. They took little pains to 
win public favor and support, and put 
the profits of management above service, 
just as they had put the spoils of pro- 
motion abdve sound finance. The pub- 
‘ie returned the sneer with hostility. 
There was bad blood between the people 
—e re services upon which they de- 
nended. 


“The stress upon profits was again 
amphasized by the companies in. their 
‘ater capital operations. The bankers 
who were their fiscal agents became too 
often the inner directorate, and the 
‘ankers’ interest was primarily in the 
totation of securities for compensation 
‘nd only incidentally in the purveying 
of . public service for the public 
venefit. ~ 


“In a sense this is the most remark- 
rble aspect of the whole situation, and 
amounts to a breakdown of democracy. 
Obviously street railway transportation 
is interwoven with the fabric of living 
‘n modern cities. - It is a very part of 
‘the public’s own daily existence. And 
vet, instead of team work between the 
sompanies and their patrons, there is 
‘ndifference or enmity; instead of a 
= interest, there is a divided inter- 
3 


“But the public must bear its share of 
‘he blame for the unhappy state of the 
sublic relations of the street railway 
*ompanies. The public has Zelfishly de- 
manded that it receive service, no mat- 
‘er what difficulties the companies might 
"ace, even when those difficulties were 
rot of their own making. It has taken 
the position, for example, that the fran- 


tected from cut-throat jitney. competi 
tion; that is, with one proviso. Thin) 
provigd is that the companies must sabe: 
mit to a true valuation of their propets 
ties and must so manage their business: 
that a fair rate of return on the invest. 
ment thus ascertained will yield 
satisfactory revenues. a 

“If it be necessary it may be advisa 
to relieve the street railways from f 
cial obligations and taxes that # 
maintain fixed charges and yiel 
compensating gains to the pub 
service or in rates. - : 

“Afterall, investors in street rai 
want security more than anything 
If securities were assured, the rate 
return need not be high, for the 
of risk would be done away . An 
the speculative enticement ought«n 
to be permitted to revive. 

“A city ought to. be as un ing 
permit a well-run street railway to 
money as it would be to default on 
interest of its own bonds. Such at i 
should be the spirit of urban. patz 
toward municipal services, and 
such a spirit, on one side, recip 
by a spirit of service on the other, eo! 
to prevail, democracy will sti be n 
dling one of the biggest concerns 
own social life.” 


PERSONALS — 


_T. J.: HENRY, well-known in 
market circles in Toronto, has ; 
n important appointment with the 
of Bryant, Isard & Co., stock br 
Toronto. Mr. Henry has been en 
in the ee brokerage business i 
ronto for the past twenty years, 

ears he was ensoelahan 

J. Gordon Macdonald & 

ANDREW ALLERTON, for 2 

manager of the Algon 4 
Andrews’ by the Sea, N. and 
Place Viger at Montreal, has | 
pointed general superintendent’ 
dian Pacific hotels with L 
Montreal. He succeeds Frank L. 
inson, who after many years’ s¢ 
resigned and will reside in fatur 
large farm in Vancouver: Isiani 
he has purchased. Mr. E 


chises granted to the companies-are so] 


valuable that it was entitled to a part- 
ner’s profits in their use, on top of low 
fares. It has imposed upon the com- 
panies obligations it might better have 
assumed, the taxes it might better hrve 
remitted. For the real interest® tae 
vublic has in the street railways is the 
interest in good service at reasonable 
rates, and if those advantages had been 
assured to it the price of the franchise 
would have been paid in full. 

“But the facts are as they are, and the 
pressing problem now is how to face and 
control them. 

‘If the service is to be maintained, 
then the eompanies must be permitted 
to earn net revenues that will attract a 
steady flow of new capital into the pro- 

rties, and this tide of new money. must 
a at the rate of not far from $300,000,- 
00 or $400,000,000 a year—some say more 

“And the street railway service must 
he retained. There is no doubt of that. 
The testimony given before the Federal 
Electric Railways Commission, and com- 
ing from sources the most diverse, is 
overwhelmingly to the effect that the 
street railways are an integral part of 
our urban life and that no other form of 
service that has yet appeared is entitled 
on economic grounds to displace them. 

“No, it is not a question of whether 
the street railways shall be suffered to 
go out of business. Rather it is a ques- 
tion of whether other changes may not 
be necessary in order that they shall be 
protected in full performance of their 
essential functions, and then held to 
the task. 

“If administrative regulation by com- 
mission is incapable of finding a way 
out for the street railways, then the 
commissions and not the railways may 
have to go. . 

“If some sort of guarantee of a fair 
return is needed, retaining private man- 
agement, then it may be that the cost-of- 
service plan, modeled perhaps after the 
Tayler plan in Cleveland, will havé to be 
extended wherever it is workable, 


“Tf neither regulation nor some form 
of public guarantee meets the test—the 
preservation of street railway service on 
a sound financial and economic base, 
with satisfactory rates—then public own- 
ership whatever its weaknesses, will re- 
main as the last recourse. 


“But no matter what the difficulties, a 
solution is possible if only the out- 
standing truth be steadily held in view 
~-that street railway services are a pub- 
lic concern, and must be maintained by 
an means as shall appear most desir- 
able. 


“Whether public ownership will event- 
ually come or not, it is clear, at any rate, 
that the time for it is not yet at hand} 
The public is not ready for it, and the 
companies are not ready for it. Before 
so great @.change is seriously consid- 
ered on a grand scale the way must be 
well prepared, and it will take time to 
prepare the way. 

“Important constitutional and legal 
changes will first be necessary; without 
them the proposal is impossible, prac- 
tically, unless under the stress of some 
critical emergency. In most places pub- 
lie credit could not endure the strain. 
Meantime two things need to be done 
and done efficiently. 

“First, administrative regulation must 
be carried on vigilantly and reasonably: 
Public ownership will be accepted by tne 
American people only if and when it 


becomes unmistakably plain that. regu-'; 


of chairman of the company. M: 
been associated with the Canadian: 
roads for a number of years; 

ing the service of the Canad 

in the freight department, Late 
came connected with the ¢ 

ets ee, a, = ling 
agent g promo rom tha 

to general freight agent and 
to commissioner in. 1014. -| 
the retirement. of J. L. En 
former chairman of the line, Mr. 
acted in the capacity of chief 
sioner. He was born in 
and early in life worked in the | 

a lumber company. 


FRANK L. BUTLER, general 

r of the Winnipeg -Electric 
Cosipeds, has resigned to become 
of the railway department of the G 
Railway &- Power Company, At 

a, his resignation to. 

tive January 31. Mr. Butler first be 
associated with the Winnipeg company 
in April, 1918, coming from Chicago, 
where he had ge oe! —. * ” 
eral manager 0 e cage and Wi 
Towns Railway Company. His first pas 
tion was that of general superintenden 
but upon the apointment of A. W, 
Limont to the vice-presidency of 
company, he was made general man: 
During his .short residénee in Winni 
peg Mr. Butler has taken an active in- 
terest in the public affairs of the city. 


For the past two years he was chairman ~ 


of the transportation committee of 
Board of Trade. ; 


A MATTER OF OPINION 
The “Farmers’ Sun.” 

The policy of fulsome flattery and 
vile eealarten which _ the Toror 
“Globe” adopts toward Sir Adam & eg 
is doing their hero more harm than good, 
In a recent cartoon they pictured Beck 
as a mountain-climber on the peak of; 
a snowy cliff. Did the “Globe” not m 


Mountebank instead of mountain-climh re) 


EMBARGOES ARE DANGEROUS. ~ 
“Forbes Magazine.” 5 
’ The tariff, indeed, is a two-edged sword.) 
If we are to escape as grave wounds & 
we inflict, it must be handled with 
finest delicacy. As for resort to 
embargo, it would be a still more dam 
gerous weapon for employment by 
greatest exporting nation in the world. © 
Embargoes have a faculty of inviting© 


embargoes. While hasty legislation may” 


be needful in the interests of dyemak 
and a few others, no general tariff acti 


should be undertaken until after the | 


most profound deliberation, The trend | 
should be toward free trade, not toward” 
more atid higher. trade barriers. a 


FROM THE FARMER’S STANDPOINT 
American “Economic Review.” 
The purpose of the author is to pro 
that what Canada lacks is the single tax. 
A better title would be: “A Plea for th 





by the usual method that in a country | 
like Canada the tariff is paid in the main] 
by the farmer class. He also unde es 
to show that urban rents are shifted to] 
the farmer in the form of lower prices = 


for produce. The conelusion arrived ti 


will be aceepted by those who 
in the postulate on which the dis a! 
is based, as és 


Single Tax in Canada.” Mr. Good shows = 
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and a few others, no general tari 
should be undertaken until after the 
most profound deliberation. The — 
should be toward free trade, not 
more and higher trade barriers. 


FROM THE FARMER’S STANDPOINT 


American “Economic Review.” 


The purpose of the anthor is to prove, 
that what Canada lacks is the single tax. 
A better title would be: “A Plea for the 
Single Tox in Canada.” Mr. Good shows 
by the usual method that in a 
like Canada the tariff is paid in yeas 
by the farmer class. He also ur 
to show that urban rents are 
the farmer in the form of. 
te prodnes. The sonlation: 


$730, 000 
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- City of London 


Amount ‘ihe dics ‘ 
$276,200 


Purpos e «Dated 
6246 Schools 


6% Coupon Bonds 


Int. Dates 
_ 1 Nov., 1920 1M.andN. 1 Nov., 1991-50 


Due 


454,000 6268 Local Impvt, 80 Dec.,1920 30J.andD. 30 Dec., 1921-30 


Principal and half-yearly interest payable at the Office of the. 
- City Treasurer, London, Ont. Bonds may 
be registered as to principal 


Frases bepctenen in Sereiney of Ontario 


PRICE: Rate to Yield” 6.25 or 6.30% 


- According to Maturity. 
F ull perticulars on request 


A. E. AMES & CO. 


‘UNION BANK BLDG. 
TRANSPORTATION BLDG. - 
74 BROADWAY 


HOUSE - « - - 


- «= = « TORONTO 
= = MONTREAL 


YORK 


= VICTORIA, B.C. 


= = «= = = CHICAGO 


‘Toronto Telephone: Main 4020 


LT. 


= j{ at between $1.50 and $2.00 a share, 


li although a 


large block was disposed 


}| of at $4. “The company will probably 
|| undertake operations upon their prop- 
}}| erty some time during the year, when 
ii; the value the stock will assume will 
| depend largely upon the results. In 


the meantime there is little or no 


iH} market, and so we would advise you 
“|i]| to retain these holdings, if at all’ pos- 


| sible. 


You might communicate with 


}| the financial firm of MacKay & Mac- 


Kay, C. P. R. Building, 
ate eat aes ts tiene be atin 


SSTORS’ IN QUIRIES | 


ra Scotia——Would you kindly 
of any information you may 
‘Standard Reliance Assets 

ito, who have an authorize 
What is their busi- 

rit ee suceessful? How 
ec id any dividends 
ah oe ir common stock 


pr ha er Son last sales recorded? 


investors 
given in answer to direet requests from 


Tella races He mah prng imei 
siamese. caver postage on. anawern: Cirect. 


holders ‘and depositors as well in| far only been selling enou 


amounts corresponding to their in- 
terests in the old company. We are 


4|informed by G. T. Clarkson, presi- 


dent of Standard Reliance Assets, 
Limited, .that a statement is being 
prepared outlining the exact position 
of thé company, which will be for- 


, Lim- | warded to shareholders shortly. 


ete arising out ‘of 


of the Standard Reliance 


of the old company to 
s holders, shareholders 
rs, Shareholders in the 
tare allowed holdings. of 
mount in the new, and 
uted to the debenture 


‘ASSOCIATED GOLDFIELDS 


A. C., Waterloo. — Would be glad to 
have your opinion of the Associated 
Goldfields, Ltd. 


Concerning stock in the Associated 
Goldfields, Limited, we are informed 
that there have been no sales in this 
stock for a year or more. The great- 
er proportion of this stock was sold 


Rab reerererers 
- 


nancial Centres 


We ——— : coeeeeeeny eaeneee. offices 
for the purchase, 
Gavernniast, Municipal and Corporation 


Bonds. 


These offices are at Montreal, Toronto, 
Halifax, St. John, Winni 
New York, and London, England. 

We solicit inquiries from investors who have 
bonds and stocks to sell, Roce, those who 
wish to buy or exchange. 

and efficiently executed. 


If you wish to read.a stimulatin 
current business conditions, 
a “s, mail you this month’s Investment 


peyal Securities 
CORPORATION 
LIMITED 


hange of 


» Vancouver, . 
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MONTREAL 
Helifex St. John Winnipeg Vancouver New York London, Eng. - 


Toronto, 
which has handled this issue, and we 


SILVER FOX INDUSTRY 


W., St. Peters, N.S. — Having had 
several requests to make use of your 
“Investor’s Inquiry Service,” I would like 
to ask what you think of the silver black 
fox. industry, especially in P.E.1. Like 
most places quite a number have in- 
vested in fox stock in 1914-1915. Most 
of the companies were promoted by men 
of means and good standing and have so 


elts to 
expenses, ee 


The inherent weakness in the fox 
industry as capitalized in Canada ap- 
pears to be that the more foxes that 
are bred the less the scarcity and, the 
lower the price. The whole virtue 
lay in the scarcity: “manufacturing” 
them as is done to-day suggests the 
danger of 4 permanent over-produc- 
tion. Hence it would appear that the 
industry had been capitalized at the 
peak of prices and the chance of re- 
alizing on that basis looks slight. The 
whole fur industry bas had a heavy 
setback, due to the excessive specu- 
lation and the resulting high prices, 
and manufacturers and retailers have 
had. to actept heavy loss in the last 
few months. One of the compensat- 
ing results of the lower prices is to 
lessen the catch the present Sar 
which will mase it easier for a recov- 
ery when buying starts up again in 
any large volume. If you are inquir- 
ing as a holder of stock we would sug- 
gest that you continue to hold until 
there is a fair recovery in the whole 
industry, but if you are only a pros- 
pective investor we. could not tecom- 
mend risking any.money in any in- 
corporated concern under present con- 
ditions. 


DRYDEN PULP 

Subscriber, Melville, Sask.—I would 
be pleased if you would forward me a 
report on Dryden Pulp as an investment 
at the preseht prices. 

This company, foreseeing a fall in 
construction prices; has curtailed al- 
most entirely its programme of devel- 
opment and when this is carried out 
will be able to escape the disadvan- 
tage of building at the top prices. At 
the present time its liquid assets ex- 
ceed $2,000,000, and it is awaiting an 
improvement in the pulp market 


which is very quiet at the present 
time. We would suggest you defer 
making such ay investment until busi- 
ness conditions ~in this industry be- 
come more normal again, when you 
could consider an investment on that 
basis. A few months should clear 
away a good many of the uncertain- 
ties existing in hundreds of indus- 
trials at the moment. 


zi 


Why the Western Farmers 
Shied d Away From Labor 


Some of the Factors Which Increase-the Cost of Living 
As Between the Farm and 
the City 


Pe eV Ieee 

Why the farmers of the West shied 
away from an alliance with organized 
labor can best be understood by ref- 
erence to three staple food products: 

(1) Apples 

(2) Beef 

(3) Wheat 

I had on my farm eighty-two miles 
from New -York 400 barrels of the 
best grade No, 1 apples I have ever 
raised Kings and Spies exceeding in 
size the legal measurement from one 
inch to half an inch and flawless—also 
200 barrels of Baldwins, not so fine to 
look at, but better and longer keep- 
ers. Like thousands of other fruit 
growers this year, I feed them to 
hogs, or let them rot on the grouri 
because it did not pay the cost of 
picking to ship them. It would not 
have netted me one-quarter of a cent 
each to ship them; and that quarter 
cent would not pay the wages of pick- 
ing. Yet in New York City—the best 
highest priced market in the world— 
poor apples are selling on the street 
for 5 cents each, good apples for 15 
cents, and one apple on a hotel menu, 
80 cents. © 

It would not pay me to ship them 
for the following reasons: 

It used to cost me $1.50 a day—10 


for an 8 hour day. That brought the 
cost of picking up to $1.80 a day. 
ustrial wages were increased 

» farmers to hold their 


_ By AGNES C, LAUT. 


ee. ‘ 
While the areas sowed to wheat were 
large in both Canada and the United 
States, the averages threshed out 
low; but large areas mean a lot of 
handling; and a lot of handling means 
a big total for high wages. I have 
three relatives in the West who ran 
big wheat farms in Alberta and Sas- 
katchewan. As everyone knows,.ow- 
ing to the short season and big areas, 
wheat h&s to be threshed off big 
areas direct from the stock at light- 
ning pace to get it marketed before 
autumn rains and frosts eut the prai- 
rie roads into such deep ruts that 
heavy loads cannot be hauled. 


O. B. U. and Farm Workers 

There is a tremendous demand fo 
labor in August and September. 
Floating labor must be employed, the 
most of it young and unmarried, the 
most of it imparted in harvest excur- 
sions. All the year round hands cost 
this summer $75 a month and board. 
Harvest hands come in for the thresh- 
ing at $125. Owing to the late spring 
and the late summer rains, harv: 
was late. Threshing came on at a 
terrific rush. Threshing hands began 
at $6 a day. Came labor delegates, 
I Won’t Works and the One Big Union 
agitators among the crews of thresh- 
ers. The floaters went on strike for 
$7 and took holidays off in the midst 
of the threshing to show their power. 
The farmers were paralyzed for a 
couple of days and raised to $7. Work 
resumed for a few days, and the 
floaters took another vacation and 
struck for $8. This happened till on 
some of the big farms employing}, 
transit gangs and not having year- 
round gangs of their own, the pay 
touched $9 a day and board. 

Funny—wasn’t it? The trouble 
makers and agitators thought so; and 
chuckled. So did the farmer. The 


_| Joke was on him and he grinned; but 


aT 
att 


on of 10 hours. It now 

to $9 for an 8 hour day. 
deduct cost of picking, of bar- 
rel, of freight, of returned barrel, of 
trucking, of commission, I have less 
than net 75 cents for a barrel of per- 
fect apples, a deficit to pay on second 
grades 


i 


The consequence is I stop shippitig, 


The farmer can feed 
his family with his apples, feed the 
rest of the crop to his hogs, sit tight 
with a roof over his head and a full 
stomach, and let the 8 hours-a-day or 
high-pay city gentry eat hay, or ap- 
peal to charity and the bread line for 
food. If the farnier did otherwise, 
he would go bankrupt from falling 
prices in farm products produced at 
the high scale of wages for short 
hours. 

In the Case of Beef 

Or take beef. 

Freight on a beef to New York used 
to cost me $3. It now costs me $7. 
It costs me $7, for the same reason 
freights increased on apples—to } ay 
for a shorter day and higher pay. Also 
because terminal handlers jumped pay 
from $0 cents ah hour to $1 an hour. 
I have certain new yardage charges 
$1.50 to pay. When I deduct these 
and commission for selling a $60 fat 
two-year-old, or fat cow down in her 
milk yield and turned into beef, nets 
me only from $30 to $37, less than the 
cost of the milk fed into the animal 
as a calf. So farmers are to-day not 
increasing their herds. They can kill 
what beef they need for themselves, 
sell the hide, sell a few quarters to 
neighbors, sit tight and let the 8 hour 
a day high-pay gentry cat hay, and 
the 8 hour a day high pay city gen- 
try are paying 17 to 25 cents a quart 
for milk that used to cost 8 to 10 
cents, and 40 cents to $1 a pound for 
meat that used to cos? 20 to 28 cents. 

Or take wheat. 

Long as wheat sold at $2 plus, the 
farmer could afford to keep chickens 


on screenings and sell cheap poultry 
and cheap eggs. He could afford to 
pay $4 to $6 for harvest hands, who 
used to get $2, and $8 for tractor men, 
who used to get $4, and 20 to 26 
cents for binder twine that used to 
cost 8 to 11 cents; but this year, when 
wheat_ slid suddenly under $2, the 
farmer pulled himself up with a jerk 
and began to do some book-keeping. 


‘ 
~ 


“he who laughs best laughs last.” 
Said a farmer of Saskatchewan to me: 
“With the big areas we put in this 
spring, the high wages | we Berrie our 
help, the strike prices..we. 
threshers, and the fall; 

wheat just when we! 

it to beat the bad re 


When I passed usuak W 
the Manitoba elections had just’ 
held. People were asking themsel 
would the farmer form an 
with the labor members and so ho 
the reins of power? 
ing the farmer. The farmer 
proverbially stupid and w 


of our profit is zone this year. The ; 


0. b. U.’s have climineted profits ail 
right—sure enuiga. Much good a 
rise in price will do us after Decem- 
be”. Our grain wiil be marketed, ex- 
cept that of the rich fellow, who can 
sttre and ho'd. Next year we'll do 
tae laughing. We'll plant only what 
we can handle ourselves; and the cit- 
ies can feed those high pay short Jay 
fel'uws and tax themselves to do it.” 

Result—prospects of higher priced 
bread next year. 

Who will be hurt most? 

The farmer can sit tight and fight 
with a stolid silence, while the city 
pours out charity to I Won’t Works 
and pours out advice to the farmer. 


That ie why the 2 le 
away from 


organized 
going to do a little orpanizing 


The farmer can sit tight. . The city own account for the next slecti 


Sound Investments 
for January Funds 


Individuals with dividends or bond inter- 
est due wil bow or bonds maturing on 


that day, 


well advised to -reinvest 


_ such payments in further sound securities. 
To those people, we recommend Canadian 


Government and 


Municipal Bonds, on 


which prin oe is safe and interest prompt 


and sure. 
to 7%. 


ese bonds yield from 6.30% 


Write for our latest investment list. 


Wood, Gundy & Company 


Toronto 
Montreal 
Winnipeg 


Canadian Pacific Railway Bldg. Saskatoon 
Toronto 


New York ~ 
London, Eng. 


“Brief Review of the Canidias 


Income Tax Act” 


Our Fourth Edition of the above booklet, showing 
all amendments and full ns stasintion “of the Act, is now 
available for general distribution. 


Copies may be had at our office or will be mailed = 


anyone interested. 


Crown Trust Co. 


“A Trust Company for the Public’s Service.” 


145 ST. JAMES STREET 





ore Canadian bore 
Government, Provincial, Municipal 
and Corporation Bonds _ 


- HARRIS, FORBES & COMPANY 


epr i 21 St. John Street 
2 aso MONTREAL 


i ¢ 


-— . Canadian, British and American Securities 
_. Bought and Sold on all Principal Exchanges 
“Private wire connections with New York and Toronto 


, HAMMOND & NANTON 


“WINNIPEG 


-More Than Thirty Years 


tha sevice given b) this inetinition has 
been the Canadian investors’ hallmark 


It has measured up to the severest of 


. 


| Tewn ‘of Brampton Delileats 


: Sealed tenders, addressed to the undersigned, will be received 
up to six p.m. of January 24, 1921, for the following bonds: 

Six per cent. 

Six per cent. 

Six and one half per cent. Ten Years 

Six and one-half per cent. Twenty Years 


C. M. CORKETT, Town Clerk 


Twenty Years 
Thirty Years 


24,879.16 


BOND MOVEENTS OF. THE WEEK 


Int. 
Rate. 
5 


Due, Range 1920 Latest Price 


High Low 
717% 77 


92% 


Wk. End. Jan. 11 


Ask Bid High Low 
1% ..- 1% 77 3 
.. 91% 
93 
84 
ua. 
87% 87 
88 86 
16 «98 
91% 

91 
Oy, 
5% .. 
106% 96% 
106% 106% 108 
65% 

85 

61% 

7 

78 

84 

16% 
a 

93% 93% 

92% 93 

97 97% 94% 
98 98% 
971% 9714 

97 98% 
97% 


98 
97% 98% 
95% 96% 
98% 


99% 


Year 
1942 
1925 
1929 
1941 
1946 
1958 
1940 
1929 
1925 
1925 
1940 
1923 
1922 
1923 
1924 
1926 
1939 
1985 
1929 
1947 
1951 
1927 
1925 
1981 
1937 
1922 
1923 
1924 
1927 
1933 
1934 


Yield 
7.05 
7.10 
7.14 
7.62 
7.18 - 
5.87 87% 
7.82 86 90 
8.85 76 oe 
8.05 a4 ape: 
8.10 91 
6.23 86 
7.70 
7.90 
4.98 

13.80 
8.05 
8.90 
9.30 


91% a 
es 92% 
85 o 
os 86 
86 . 
Dom. Textile (a) . 
Do., (ce) Stag 
Dom. Coal... . 
Lake of Woods ... 
Montreal Dec. "22. 
Do., May, ’23 ... 


Mont. Trams, deb. _ = 


63% 
59 
62 
70 


87 
62 
76 
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8.05 15 7 


90% 
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5% 
5% 
5% 
5% 


95% 
95% 
924% 
96% 


Do, . (194) |. 
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IINEW PRICE LEVEL 


OF VICTORY BOND 
LIST ESTABLISHED 


STOCKS wo BONDS 


Improvement in Bond Mar- 
ket Follows Upward 
i Movement 
PRICE 


ABOVE CONTROL 


Five of the Seven Issues Are 
Now Selling Better Than 
When Market Commit- 
tee Was Operating 


In response to the stimulus of a 


* 


‘Hi broad demand and 4 sustained buying 
i | power, Victory Bonds made sharp ad- 
} | vances, and in their movement provid- 


ed the sensation of the stock markets 
this week. There was a renewul of 


investment buying on a fairly large 


scale, and the government securities 


|| were in constant demand. Five out 
=—Jjof the seven issues have in conse- 


Sales 


4,700 
4,000 
3,000 
1,000 


quence moved up to higher prices than 
were fixed under government control, 
and all are now selling at wide mar- 


With the ending of price contro} 
late in November last, it will be re- 
called that each issue reacted to a 
considerable extent. The downward 
movement was not long sustained, 
however, the turn materializing with- 
ing a comparatively few days. The 
upward incline has. been steadily 
maintained since that period, but 
gained added momentum this week by 
the renewed demand that developed. 

- The present strength of Victory 
Bonds is generally looked upon as 
a readjustment’ movement to. place 
prices of these securities upon a level 
which shall conform to the improved 
money conditions that are thought to 


tend to dominate 


Lo 
trolled seDew re 
Price De-contro! Jan. 11 
98 96 98% 


94% 
93. 
94% 
94 

89% 
94% 


SCARBOROUGH ISSUE 
‘ BRINGS MANY BIDS 


And Bonds Are Sold to Harris, 


Forbes at 6.56 
Basis 


Scarborough Township, near Toron- 
to, sold $180,000 of 7 per cent. twenty- 
year debentures to Harris, Forbes and 
Company this week at 104.277, 


which is on a basis of about 6.56 per 
cent. 


Twelve tenders were received in all 
as follows: 
Harris, Forbes & Co 
MacNeill, Graham & Co 
Wood, Gundy & Co. .......... 
R. C. Matthews & Co. ........ 
A. E. Ames & © 
Can. Debenture Corp. ......... 
Turner, Spra ; 
United Financial Corp. ....... 
Cc. H. Burgess & Co 
Dom. Securities Corp. ........ 
A. darvis & Gos.6 63k iced 
Nesbitt, Thompson & Co. ...* 


WILL DEAL IN BONDS 


Fidelity Agency Corporation “Estab- 
lishes New Department _ 


es 

With a view to dealing in govern- 
ment, provincial and municipal securi- 
ties, a bond department has been 
opened by the Fidelity Agency Cor- 
poration, Ltd., of 36 Toronto St., Tor- 
onto. The department will be in 
charge of Frank G. Lawson, former- 
ly with the investment house of W. L. 
McKinnon and Company. 

Stanley T, Moss is president of th- 
Fidelity Agency Corporation, which 


in the past had specialized in fidelity 
bonds. 


ORILLIA’S LOCAL SALE 


Through A. B. Thompson, a local 
dealer, the town of Orillia is offering 
$285,000 of paying debentures to its 
citizens. Mr. Thompson has been 
given an option on the issue and is 
offering the bonds to yield 6 1-2 per 
cent. The bonds are guaranteed by 
the County of Simcoe, and run from 
one to twenty years. 
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LAND GRANTS TO SOLDIERS 


Soldier settlers in the prairie pro- 
vinces have broken some 202,730 
acres of new.land in the past year, 
according to information supplied by 
the Soldier Settlement Board. The 
total area of land taken up by re- 
turned men in the West amounts to 
3,100,000 acres. Of.this approximately 
2,000,000 acres are free lands granted 
to veterans, of whom 8,192 have 
availed themselves of soldier‘ grants 
under the act. Loans from the Sol- 
dier Settlement Board to returned 
men going on the land passed the 
$80,000,000 mark -in November. There 
were 19,879 settlers’ loans. 


ANOTHER $4,000,000 
CITY OF PARIS LOAN 


Arrangements Made For New 
Offering, Proceeds Going for 
Purchase of Goods Here 


~ By Resident Representative. 
MONTREAL.—A further block of 
$4,000,000 of the City of Paris loan, 
bearing interest at 6% has been 
taken by the Provincial Bank and the 
Banque Nationale for distribution in 
Canada, making a total of $6,000,000 


so far underwritten. The proceeds of 


this loan will be expended entirely in 
this country for the purchase of food- 
stuffs and other supplies, which in. 
turn will be distributed by the city 
of Paris through its municipal stores. 
This issue will be offered, it is under- 


| stood, ata price to give a yield of 


6% per cent. The bonds mature in 
May, 1930. The first block of $2,- 
000,000 was offered last spring. This 
loan was arranged with the city of 
Paris by J. W. Simard, of the Muni- 
cipal. Debenture Corporation. 


a 


CLOSE BIDDING FOR 
 ETOBICOKE’S BONDS 


Issue. of $30,000.Sold to Wood, 
Gundy & Co This 
Week 


Etobicoke Township sold an issue of 
twenty instalment six per cent bonds 
to the amount of $30,000 to Wood, 


Wood, Gundy & Co. ............ 
W. L. McKinnon & Co. -... ...-- 
Cc, H. Burgess & Co. .....-...+> 
R. CC. Matthews & Co. ......... 
Can. Debenture Gorp. ne eka Dee 


2zeeaese 


A. 
MacNeill, 


LONDON MARKETS BIG 
BLOCK SUCCESSFULLY 


After Many Local Sales City 
Offers $730,000 in 
Toronto 


London made an exceptionally good 
private sale of $730,000 of its bonds 
this week, disposing of them to A. E. 
Ames and Co. on a basis of about 6.45 
per cent. 

The bonds consisted of two blocks, 
$454,000 of ten instalment 6’s for 
local improvements and $276,000 -of 
thirty instalment school bonds. 

They are being offered at 6.25 and 
6.80 per cent. . ; 


‘ London, although it always has a 
good deal of financing to do, has not 
been in the bond market in many 
months. It has adopted-the principle 
of selling as many of its bonds as 
possible over the counter, and during 
1920 succeeded in disposing of a 
large amount to local citizens. 


OSHAWA AND NORFOLK 
COUNTY SELL ISSUES 


Less Than 6.50 Rate Obtained 
By Lake Ontario 
City 


Oshawa sold its issue of. $125,000 
of thirty instalment six per cent 
bonds this week to R. C. Matthews 
and Company at 95.06, which is at 
a 645 rate. Bids were received as 
‘follows: ' 


R. C. Matthews & Co. 

A. E. Ames & Co. ............. 
Wood, Gundy & Co, .......:... 
Brent, Noxon & Co. 

Harris, Forbes & Co. 

United Financial Corp. ........ ' 
milius Jarvis & Co. ..>...... 
C. H. Burgess & Co. ........... 
Dominion Securities Corp. ..... . 
Turner, Sprague & Co. ......... 
Dyment, Anderson & Co 

T; 3: G; 
MacNeill, Graham & Co 

Canada Debenture Corp. ...... 


The same firm also purchased $50,- 
000 of County of Norfolk six per cent. 


fifteen instalment debentures at 95.95, | 21,004,500 


a §6& 5-8 per cent. rate. 


LACK OF BIDS MAKES 
POLICY NECESSARY 


Alberta Will Go Into Irrigation 
anaes Ques- 
tion 


The failure of the Lethbridge Nor- 
thern irrigation issue has made the 


Bonds a 


Investment Securities 


entire irrigation’ question in Alberta |} 
one for thorough review by the Pro-j] 


vincial Government. 
that confidence was by 
government officials in the Lethbridge 
scheme, not a single bid was received 
for $5,400,000 of 7 per cent. thirty- 
year bonds offered for public tender. 
This is taken as an indication that 
there is no market for unguaranteed 
bonds of irrigation projects. 

The trustees of the Lethbridge Nor- 
thern district are asking the provin- 
cial government for a full guarantee 
of the bonds, but as projects totalling 
$30,000,000 are in contemplation the 
government will take the entire sub- 
ject into thorough consideration be- 
fore deciding upon its policy. 


SASKATOON CUTTING 
DOWN EXPENDITURES 


Commissioner Yorath Points 
Out Need of Close 
Economy — 


Despite the fact 


a 


By Resident Representative. 
SASKATOON. — The estimated 


total expenditures of the city of Sas- 
katoon for the year 1921, as set out 


in the annual budget just submitted |) 


to the city council by city commis- 


CPR. BLDG. TORO 


High Grade 
Quebec Municit 
and 


ladustrial 


French Government — 


sioner C. J. Yorath, amount to $801,- |} 
317, or $14,858 less than the estimate 


for 1920. - 


Commissioner Yorath says in his : 


report: 


“On account of the 


financial crisis 


which is now being faced by almost |} 


eve 
are 


country in the world,-governments |} 
ing advised to reduce. expenditures |} 


and to adopt the strictest form of econ- |} 
omy in order to reduce as much as pos- }} 
sible the enormous amount of taxation. |] 


Municipal vernments are strongly 


urged to adopt this policy, and it is|} 
with this aim in view that the present ji. 
estimated current and capital expendi- 


tures have been compiled. It is unfor- 
tunate that a policy of economy with no 

rovision for improvements has again. 
to be advocated, but Canada has been 
passing through a period of extraordin- 
ary conditions brought about by the 
great war and it is probable that it will 
take some years before those conditions 
ean be adjusted. 

“It is very strongly recommended that 
only those capital expenditures which 
are absolutely ne for the proper 
maintenance and operation of the public 
utilities should be undertaken end only 
sewer and water extensions should be 
made which are necessary to serve large 
buildings which are at present rok 
constructed or are likely to be comple 
in 1921, such, for instance, as the Cana- 
dian National Railways shops and. the 
Normal School.” : 

The commissioner’s report suggests 
a radical scheme for the centralisa- 
tion of the finance of the city and 
school expenditures, among the most 
important features of which are the 
following: (a) All school accounts to- 
be kept in the city treasurer’s depart- 
ment; (b) the health of the children 
in all the schools to be surpervised by 
the city health department; (c) all re- 
pairs to school buildings to be carried. 
out by the city engineer’s department; 
(d) the sale of school debentares and 
the financing of the capital account 
to be carried out by the city council; 
and (e) all purely educational © mat- 
ters to be supervised and controllea 
by a central education committee con- 
sisting of half of the members of’ the 
city council] and the balance of mem- 
bers selected for their educational ex- 
perience. The purpose of this sug- 
gestion is to create an administrative 
system that will be more efficient; and 
economical than the present system 
levies and expenditures and its dupli- 
cation of administrative costs. 


REGINA STREET RAILWAY 


REGINA.—The gross revenue re- 
ceived by the Regina municipal street 
railway from passengers carried last 
year was $326,480.70, as compared 
with $300,959.50 in 1919, according to 
a statement issued to-day by the sup- 
erintendent. At the. municipal elec- 
tion in December a by-law in favor 
of the adoption of the one-man street 
car was carried and it is expected 
that this system will be put in force 
during the coming spring. 


EDMONTON TAXES 


EDMONTON. — Tax collections 
in this city amounted last year to 
$4,317,907, as against $3,641,701 in 
1919. The assessment was consider- 
ably higher than im the preceding 
year, and in both cases the collections 
were about 70 per cent. of the actual 
levy. . > 


According to “Iron. Age” pig iron pro- 
diction in 1920 was 36,414,114 tons, not 
including charcoal iron, compared: with 

7 tons in 1919 and 30,052,000 
tons in 19 
production, 


Po 


18, latter being high annual 


Gevernment and Municipal 
Dominion Bank Bldg. 
TORONTO — 
Canada = t it: +e 


| pert — 
~ Financial Advice , 


Over 37 years’ experi- 
ence in the Investment 
Securities. field. enables 
us to furnish you with 
detailed particulars con- 
cerning the particular - 
Securities in which you. 
are interested. 


Your enquiries in this 
regard. will receive our 
most careful attention. 
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MONTREAL CITIES 
FIGHT OVER PLAN 
FOR ANNEXATION 
Larger Municipalities Resist 


Plan for Metropolitan 
Area — 


WANT INDEPENDENCE 


||Smail Municipalities and Mont- 


real City Will Take Stand 
for One Big 
Union 


By Resident Representative. “ 
MONTREAL.—A straight fight be- 
fore the ‘Legislature between the 


larger municipalities of the Island of 


Montreal on the one hand, who will 
insist on a maintenance of their in- 
dependent. existence, and the City of 
Montreal and a number of the small- 
er municipalities.on the other is as- 
The struggle 
will centre around a proposal of the 
Charter Commission appointed to 
draw up a system of government for 


|| the City of Montreal, which is urging 


the appointment of a “Metropolitan” 
Commission to have jurisdiction over 
all the municipalities on the Island 
as well as the City of Montreal, This 
proposition does not infringe on the 


SUGGESTS MONTHLY REPORT 


HKamilton’s Mayor Wants Greater In- 
terest in Finance 


HAMILTON.—A suggestion by 
Hamilton’s new chief executive, May- 
or Coppley, that monthly reports of 
the financial standing of the city 


~should be published, has received a 


good deal of endorsation from local 
bodies. The idea of the mayor is 
aimed to-stimulate greater interest 
among citizens in questions of civic 
finance and also to provide a check 
upon expenditures out of various ap- 
propriations and revenue received un- 
der different estimates. 


Hamilton will have a large amount 
of financing to do during the coming 
year, it is probable, much of it on ac- 
count of local improvements. Tenta- 
tive tenders on an initial block offer- 
ed this week were all refused. 


During the last six months of 1920 
City Treasurer W. H. Davis disposed 
df $550,000 of the city’s bonds to local 
investors at a 6 per cent rate. Dur- 
ing December sales totalled $75,000. 


REGINA. COLLECTIONS 


REGINA.—Tax collections in the 
tity of Regina during 1920 amounted 
© $1,360,000, or $67,000 over the col- 
ections in 1919. The total tax levy 
for last year was $1,739,000, an in- 
Tease of $379,000 over 1919. A con- 
iderable portion of the collections re- 
resented arrears of taxes for other 


RAISE TAX MAXIMUM 
IN ALBERTA PROVINCE 


Municipal Districts To Be Giv- 
en Increased Powers Re 
Taxation of Lands 


By Resident Representative. 

. EDMONTON.—Municipal « districts 
in Alberta will be given power to 
levy and collect on a maximum of 
taxation twice the present rate. The 
limit. now is one per cent. of the as- 
sessed value, or ten cents per acre 
where a flat rate is fixed, and on re- 
quest of the Alberta Association of 
Municipal 
will be raised to two per.cent. and 
twenty cents respectively. 

A delegation from the association 


Districts the maximum }} 


asked the Government. for a number of || 
changes in the taxing system, and /j/ 


among these to which the Governm4 
agreed was one providing that 
plementary revenue taxes sho: 
subject to compromise for ary 
the same conditions as oth 
They have heretofore } 

The tax recovery act 
ed to enable munict 
possession of lands 
sales without bein: 
the school taxes. ‘ 
are re-sold, howe 
are to be paid. 

A request fo: 
hamlets on ail b } 
ing was disap) 
ment, as was a! 
from some of * 


. | oe | | ese 
PROVINCE OF ONTARIO | cccguluse. os ter apetens ie 
15 Year, 6% Coupon Gold Bonds | | the City of Montreal, headed by May- 


i or Martin, it is. understood, will in- 


‘ } sist “clean- f the whole sit- 
Due Ist December, 1935, at 97.59 and Interest  —s_ | sarge cas radyhihink scaae and| “epresented current taxes. 


such as Westmount, Outre- 


years and it is estimated by city offi- at Souncl miets 
‘ials that ‘probably not more than reeves and coun¢' 
51,000,000 of the collections in 1920 It is possible +! 


} | uatio: of the powers of 


i | cities 
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Financial Advice 
Over 37 years’ experi- ~ 
ence in the Investment 
Securities field enables. 
us to furnish you with . 
detailed particulars con- ~ 
cerning the particular. .- 
Securities in which you  — 
are interested. 


Your enquiries in this 
regard will receive our 
most careful attention. _ 


[eed one-half per cent. (6%%) per annum, 


~ If] am satisfied with the pa I will 
Subscription on receipt of Dill « 


~ Yielding 6.25% 


D FINANCIAL CORPORATION, LIMITED | 


14 KING STREET EAST, TORONTO 
: . Ottawe 


Stock Brokers and Financial Agents . 


treal Stock Exchange  . 
TORONTO 


et 


OVERNMENT, MUNICIPAL 
and 


CORPORATION. BONDS 


T. S. G. PEPLER & CO. 
INVESTMENT BROKERS 
106 Bay St. 


REGINA PUBLIC SCHOOL DISTRICT _ 
DEBENTURES FOR SALE : 


Tenders will be received by the undersigned up to noon of 
ruary 1, 1921, for the purchase of ina Public ool District 
eto rns ahle in tat lg rc ge 
} . , ears 
aot oops dee Pr Beg ll yable half yearly at 
1) Regina, Toronto, and Montreal; or (2) Toronto, Mont- 
hand New York, at the option of the ee : oa 
lenderers are requested to submit ‘bids for mtures payable 
le seal ial York and for debentures payable in Canada 


“Tenders will be considered on both the Sinking Fund and 
iifiuity plans of repayment. 
Regina funds and delivery. 
No tender necessarily accepted. 
For further information address 6 
J. H. Pye ae aes 
. ecre 
Regina Public School Board, 
- Regina, Sask. — 
Regina, Saskatchewan, Jan. 6th, 1921. 


| THE FINANCIAL POST, 


143-153 University Avenue, Toronto. 


ices aban ee ge eatig 1920 
Pl bscriber, commencing at once. 
ease enter me as a regular su jp aeuenes vee acres 
r you may draw on me for this. 


Name..... eeereeee 6 tab OHO RAO ER ES EE CE ETS 4.00 OE H9.? 


Address..... 
January 14, 1921 


* 
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eee 
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ernment, 


everything, and this they are deter- 
mined to fight with «very means in 
their power, 


_. Leok After Own Financing 

The original idea of the Charter 
Commission was that it should be 
|given authority to control the fin- 
ia@neing of the municipalities and con- 
trol the sinking funds by consolidat- 
ing them. The mayors at a meeting 


yrs. M. Corkett, 
ye ie ee 


Commission which would not be di- 
rectly responsible to them; because 
finances are now sufficiently control- 
led by the Minister of Municipal Af- 
fairs; and because any such legisla- 
tion would have the effect of depriv- 
ing the municipalities of their most 
‘important powers and transferring 
them to a commission granted for the 
City of Montreal and controlled by it. 

The .meeting of Mayors did recog- 
nize the advantage of a Metropolitan 
Commission to the extent of granting 
it powers to control the construction 
of main sewers, to open up streets tra- 
versing various municipalities, and 
the preparation of a general plan for 
the Island of Montreal. Beyond this 
they refused to admit it any auth- 
ority. 

Favors Forcing Annexation 


Mayor Martin, however, backed up 
it is stated by the most of the local 
members, will endeavor to have all 
the municipalities annexed forcibly to 
the city. The movement for annexa- 
tion has made considerable progress 
the last few years, but in the main 
it has been limited to such municipali- 
ties as Maisonneuve that have been 
overwhelmed with debt as a result of 
reckless, not to say wasteful admin- 
istration, and sought the shelter of 
the big city as a means of ridding 
themselvés of the weight of debt, and 
to enable them, under the aegis of the 
larger city, to secure funds for ‘local 
improvement, 

The city aldermen, apart from the 
local members of the Legisiature, are 
going down to Quebec armed with a 
resolution opposing the main portions 
of the scheme for a civic charter sug- 
gested by the Charter Conimission, 
and here also a stern fight will be 
staged, second only in interest to the 
effort of the municipalities to stave 
off annexation. The aldermen will 
insist on a ward system instead of 
the election of Commissioners at 
large, instead of one chosen by the 
Commission,.as suggested in the rec- 
ommendations now before the Gov- 
The Commission suggested 
a body of nine members elected by 


Money By-Laws 


TENDERS WANTED 

Feb. 15, Kenora.—$82,319.88, 6% and 
7%, 10, 15, 20 and 86-year, various de- 
bentures. F. J. Hooper, Clerk and 
Treagurer, Kenora. (See announce- 
ment elsewhere on this page.) The town 
has decided to extend the time for re- 
ceipt of tenders from Jan. 12 to Feb. 15. 


Jan. 15, Township of Barton.—$6,185.99, 
6% 20-yr. sidewalk bonds; $11,557.56, 6%, 
10-yr. road bonds; $6,000, 6%, 5-yr. ma- 
chinery bonds. Alfred G. £. Bryant, Twp. 
Clerk, Court House, Hamilton. (See an- 
nouncement elsewhere on this page, 


Jan. 24, Brampton.—$5,225.21, 6%, 20 
and 80-yrs.; $55,913.72, 634%, 16 and 20- 
tk, Bram 

as ment on page 12, 

Jan. 17, Alberta—$2,000,000, 6% 10-yr. 
bonds, payable in Canada and New York. 
Cc, R. Mitchell, Provinciai Sieasene 


» 80-yr. 


ningham, 
Secretary, Regina Public School ‘Deane 


Regina, (See announcement elsewhere 
on this page.) 


< BY-LAWS TO BE VOTED ON 

an. 14, Fort Garry R.M. — $50,- 

000 for school purposes, rt 
Jan. 22, Brooklands 8.D., Man.—$40,- 

000 and $80,000, for school purposes. 0 
BY-LAWS PASSED OR DEFEATED 
Village of Fenelon Falls.—$20,000 for 


purchase of fire truck and appliances, 
uefeated by ratepayers on Jan. 4: 


Ottawa.—$200,000 fora new fire hall, 
defeated by the ratepayers on Jan. 3; 
$60,000 for purchase of stone quarry, de- 
feated. . 

Sarnia.—$10,200. for construction of 
sewers, passed by the ratepayers; $59,000 
for water works, defeated on Jan. 1. 

Orillia—$60,000 hospital by-law. Passea 
by the ratepayers on Jan. 1. 


DEBENTURE NOTES 

MONTREAL.—The . ratepayers of 
Montreal West have voted in favor of 
six municipal improvement by-laws in- 
volving an expenditure of $282,000. These 
include a new lighting system with un- 
derground conduits to cost $117,000; new 
fire apparatus, permanent roads and 
sidewaiks, the opening of new streets, 
extensions of sewers and water mains, 
improvements to. the town hall, and the 
erection of a municipal greenhouse. The 
bonds to be issued will bear interest at 
544%. Tenders will be cailed as soon 
as the Legislature ratifies the issue. Last 
year the ratepayers also voted on most 
of these by-laws but permission was re- 
fused by the Legisiature on the ground, 
it was felt, that annexation to the city 
seemed imminent, and they did not 
want to authorize expenditures that ul- 
timately might become a liability to the 
city. 


ton. ( 


SASKATCHEWAN 


The following’is a list of authoriza- 
tions granted by the local government 
Board from December 18th to December 
24th, 1920: 


Rural Telephones.—Dalrymple, $1500; 
Cedoux, $4800; nown, $4,000;  Lake- 
view, $950; Surbutton, $200. 

The following is a list of debentures 
reported sold from December 18 to Dec. 
24, 1920: 

School Districts.—Pheasant Forks, 
$14,000, 8 per cent., 20 yrs., J. A. Thomp- 
son & Co., Winnipeg; Saint Front, $2700, 
8 per cent., 10 yrs., Waterman-Water- 
bury Co., Regina. 

Rural Telephones—N. W. Smiley, $13,- 
500, 8 per cent., 15 yrs., Harris, Read & 


the city at large replacing the pre-|¢o,; Regina; Haultain, $600, 8 per cent., 


i‘ sent council. 


16 yrs., A. L. Koyl & Co., Saskatoon. 


Commission and ti 
Subdivided Proper: 
compromising taxe 
by the Legislature, 
ties would like the : 
missions to withdrav. 
sales, when once ?}! 
and the Government * 
this shall be done. 


WILL MOLD D. 
IRRIGATIO‘ | 


Many Money Matte 
Before Alberta Le, 
This Session 


which has been called for January 26. 
In the way of new-legislation it is ex- 
pected to be a light session, the pro- 
grammes of the several Government 
departments being confined largely to 
amendments to existing acts, 

The question of the Government's 
policy in regard to irrigation schemes 
in the southern part of the province 
is among these probabilities. This 
is a live question now as a result of 
the failure of the Lethbridge North- 
ern irrigation debenture issue, but 
since that particular scheme is only 
the initial one in a long series that 
must be faced eventually, the adopt- 
tion of a permanent policy will be ne- 
cessary in the near future. Something 
more than a Government guarantee of 
two years’ interest is regarded as 
quite likely to be demanded by condi- 
tions in the nioney market, if an ir- 
rigation programme of $30,000,000 is 
undertaken, and the question is due 
for discussion in the legislature. 


More Money For Education 

A large increase in-the appropria- 
tions for educational purposes will 
be asked for. Alberta spent ° under 
this head in 1920: somewhat more 
than $2,100,000, and this year’s esti- 
mates will call for probably $2,500,- 
000, 

For railway improvement on lines 
operated by the Government $1,000,- 
000 will be required, and new tele- 
phone construction will call for $2,- 
000,000. The latter is only one-half 
the amount spent in 1920, but Prem- 
ier Stewart, under whose department 
both telephones. and railways are ad- 
ministered, says that the estimates 
will be cut down to the point of only 
strictly necessary work. 

The first debenture issue by the 
Alberta Government in anticipation 
of some of these new expenditures 
has been announced by the provincial 
treasurer. It is for $2,000,000 in 
ten-year gold bonds at 6 per cent, ten- 
ders to be received up to January 17 
in Edmonton. One-half of this sum 
is to go into the general revenue of 
the province, and one-half to railway 
improvement. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date 
Jan, 12—Oshava 


Jan. 12—Norfolk Co. ......5..csccnvne ‘ 


Jan. 12—Orillia 
Jan. 10—London 


Jan. 10—Scarborough Tp. ..........-.: 


. 10—Etobicoke Tp. 


gr Biman ASTM RARE LONE OTS Oe 


Sold to 
R. C. Matthews & Co. ....--..-++> 
R. C. Matthews & Co. 
A. B. Thompson 
A. BE. Ames & Co. ..siccrisercesss 


. Harris, Forbes & Co. ........++.-++- 1% 
Wood, Gundy & Co. ......- 6. sees 6% 


Rate 
6% 


Term Amount Price Basis 
80-in. 
15 in. 
20-in. 
10 & 30 in. 
20-in. 


20-in. 


“sth 
wees Gey sai 


on. the 30th a Bit 
30th June, 1940 soerencenee: 


syiaw Nos. 170 and. Deb 
year, 6% $1,000.06 ps 
payable on the j 
Sit Dec. Maturing. Bist day 
WES. siclice: codetngiceds Weaveeseuns 
Bylaw No. 174—Electrie Debenture, 10-sear, 
$500.00 Debentures. Interest 
annually on the Ist and ‘ 
ing It day of Aug; 


ye eneeratenene 
- hee 


ne eeeweneneenemeenseel 
avove Debentures ~ ae 
torent and Principal st the 
Kenera, Ontarie. 


, 


S i ae 
undersigned up to Saturday, January 4 t 4 
1921, for the purchase of the 4 ing bon 

$ 6,186.99 (approximate) 20-year sidewalk 


* 


$11,557.56 (approximate) 10-year road bonds. 
$ 6,000.00 5-year road machinery bonds. . 


All the above issues are on the sinking 
plan, interest payable half yearly, 6%. 
ders opened January 17th, at 2 pm * 
highest or any other tender not : 
accepted 


ALFRED G. E. BRY. 


SASKATCHEWAN SCHOOL: 
DEBENTURES Ena 
FORSALE = 
Yielding 8 Per Cent: Interest... 


Company, Limited 


amen 


DIVIDEND NOTICE 


NOTICE is hereby given that a Divi- 
dend of One and Three-quarters (1%%) 
per cent. has been on the 
Capital Stock of this Company for the 
quarter ending 3lst January, 1921, pay- 

ebruary, 1921, to Share 
the of busi- 


ness Sist January, 1921. 
By Order of the Board. 


THOS. M. BARRINGTON. : 
.. Beeretary- ° 
Montreal, 11th ar 1921. 
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1871 - 1921 
. | FIFTY YEARS OF SERVICE 


BB un Life Assurance Company of Canada 
ee Head Office: Montreal 


UNION CASUALTY 
| Canada’s Zenith Company - 
Authorized Capital =. $800,000.00 

WINNIPEG, MANITOBA — 
Underwriting ; 
s FIRE AND MARINE 
Automobile - Plate Glass - Live Stock 


. : ae TO: 20 KING ST: W: —W. H. Gosege, Superintendent of Agencies 


| a ' | THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA, WATERLOO, ONT 
| - UMEGRONTIG MP Pontes . - oat *. CHARLES RUBY, General 


ee) s\n 2 54 DEBENTURE of 
| . The Great West Permanent Loan Co. 


SECURITY 
Paltap Capital .......ccccecrcccscccsecesscs $8,412,578.81 
eserves ’ 39 


SOPHO EES EEDA HEHE EHS EMeoeeseseees 


964,458. 
HEAD OFFICE, WINNIPEG~ — 


Branches: Toronto Regina Calgary Edmontun 
Vancouver Victoria Edinburgh, d 


| The A.B.C. Shows Your Possible Market 


When you buy a piece of real estate you have your own lawyer 
- examine the title to make sure it is clear. 
When a business man buys out another concern. he has his own 
auditor (not the seller’s accountant) go over the inventories and 
determine accurately for him, the buyer, whether or not he is get- 
ting what he pays for. 
* When you buy white space the Audit Bureau of Circulations is 
our lawyer—your auditor—appointed by you and acting-for you 
you buy space in publications audited by A.B.C. 
The A.B.C, statement shows you exactly what you are getting. 
THE FINANCIAL POST is the only financial publication in Canada 
that has submitted its records to the auditors of the advertising 
purchasers. t 
THE FINANCIAL POST is read by financiers, executives and 
general managers of seseraner® companies and men who are 
creating an estate for themselves and their families. __ 
This market is yours. Through the A.B.C. statement you can 
accurately gauge the men you want to reach. 


THE FINANCIAL POST 
Member Audit Bureau of Circulations 
143 University Ave.. SORONTO 128 Bleury St., MONTREAL 
303 Union Bank Building, WINNIPEG 
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NEW PRIVELEGES LETHBRIDGE IRRIGATION {MONEY STRINGENCY 


FOR ASSURED AT | Gross Production $49.31 Per Acre—| RESTRICTS BUILDING 
5 The Value of Irrigation Se eee 
Successful Plan of Toronto 


END OF 5 YEARS LETHBRIDGE. —The valuation of} Building Company for 


the crop upon the 79,650 acres of the) | Overcoming Difficulty 
Allow Assured to Convert C. P. R. irrigation block, including Se eee 
“Higher” to “Lower” Class | the Coaldale, Stirling, Raymond, Well-|. The plan’ adopted by a Toronto 
of Policy ing and Magrath districts, is placed | building company last season to over- 
at $49.31 gross per acre. The result|come the money stringency so far as 


“ I EE” l AN for the year, although lower by $5 an its. own requirements were concerned 
JUBILEE” P S acre than the 1919 total, is consid-| Will no doubt be of interest to other 
Canadian Company Commem-|¢red_ highly satisfactory considering builders and prospective builders who 


orates the fact that the prices. received in| Were not successful in finding any so- 
es Fifty Years of many cases were lower for the vari-| ution to the difficulty. The National 


otc le ous commodities than a year ago. Had | Building Company, Limited, is an or- 
the same range of prices prevailed | £2nization founded for the purpose of 


By Resident Representative. the gross production value would have | °recting a number of houses in a fa- 
MONTREAL. — A new type of life | been beyond the $5,000,000 mark and | vored residential district in. Toronto 
insurance policy is making its appear-| the per acre production would have last year. While operations were un- 
ance in Canada which will allow hold-| exceeded $60. The prevailing prices|¢r way the company found it diffi- 


ers to make a change in “class” at| Were, however, very much lower, near- cult to secure an ample supply of 
ly 50 per cent. in some cases. This funds with which to carry on opera- 
year’s results, too, may be regarded | tions. it had been brought to the at- 
as most satisfactory, and form an- tention of the management that an 
most unwritten law with most com-| other argument for the extension of industrial company was financing new 
panies in Canada that the assured} irrigation in Southern Alberta, when | "struction by placing a mortgage 
could not change from a “higter” to| it is considered that in some districts | "P0" the property for a substantial 
a “lower” class of policy, although ar- | within 50 miles of Lethbridge the amount, and issuing bonds against 


rangem were possible turns averaged little better | this mortgage, thereby strengthening 
— wherehy Seen = the security of the investor. If this 


eould exchange a lower for a higher | than $50 an acre. scheme worked - successfully in the 

ae case of an industrial property, for 
cel ae Pecareedl plan HOUSING SCHEME IS which the number of buyers in the 
Assurance : field would be limited in th t of 
Company to mark fifty years of busi- PROPOSED F ‘OR REGINA the casual ot Soccinanen creck: 


ness operations. It offers an interest- ote : ; 
ld on “Easy | ies, the security for the bonds upon 
ing recognition of the possibility of | Buildings To Be So yl a residential property would be even 


“Hithe assured feeling that he wants a Payment” Plan — City 

I|larger policy for the amount he is Building Reviewed ee xo — were oe 

i | paying, or that he can pay more and er of prospective buyers 
}|so lessen the number of payments. By Resident Representative. 

ijHence the new plan starts off with} » REGINA. — A housing scheme is 

ijthe assured selecting as the type of| now under consideration by the Board 

policy a twenty-pay life, providing|of Trade and the Trades and Labor|*%°me twenty-five houses ranging in 


available. 
This company, which at the time 


was engaged upon the construction of | 


OFFICE BUI 
We offer for sale at 
figure 


sonable 
building, modern, r 


vator, rear larie.- Early + 
sion. Ideal for nsurani 


Brokerage House. 
Full information from 


ROBINS LIMI 


Kent Building. Ac rk 


for a change at the end of five years|Council. This scheme proposes that| Value about $8,000, arranged to place) 


to a straight life policy of an in-| the city arrange through the provin-| the first mortgages, which were ap- 
creased amount. For instance, if the} cial government a 20-year 5 per cent.|Proximately equivalent to one-half 


i | policy written at the first is for $1,-/ loan of. $500,000 from the Dominion | the estimated value of the property, 
}| 000, this amount is increased by ten] government, and that it appoint a/| With a trust company, and payable to 


per cent, for the sixth year, that is| commission of five men to.employ the|the trust company.” Against. these 


| to $1,100; by another ten per cent.| proceeds of the loan in purchasing the | mortgages bonds were issued, The 


for the seventh year, to $1,200; and so} necessary lots and erecting thereon} ™ortgages were for five years at 7% 


on, so that for the tenth year it is} dwellings costing approximately $3,-} per cent., while the bonds were ante-}} 


$1,500. There it remains until the|700 each. These properties. would be| dated some four or six months, al- 
death of the assured, and he pays on| sold on an “easy payment plan.” The} !owing the bondholders the first privi- 
this $1,500 the same premium as he | houses would be built on 25-foot lots, | !ege of instituting proceedings in the 


started with in the twenty-pay life|costing approximately $300 each. The} event of default of interest payments, 


policy. As the official notice reads: | total cost of each property would thus | The bonds bear interest at 7 per cent., || 


be about : the variation between the mortgage 
oan Rheg : pale may — = a The eee iiebesen the soestrue- and bond rates being allowed to pro- 
original premium throw out the oor tion of fully modern houses of not vide far trust and legal fees and oth- 
< -~ policy, = he onl ii{ more than six rooms, with bathroom, . — es ee a 
amount annually in advance for five} and full basement with cement or oth-|9°%° 'SS¥¢ Upon the Market, 
years, the amount payable in event of! er suitable walls. An initial cash} Mortgage payments are made half- 
aan Sees ne ail oie a payment equivalent to 15 per cent. of | yearly, and these sums are placed in 
; of wired the price of the property will be|a sinking fund to provide for the re- 
es = — sce stataln the required of the purchaser and there-|demption of the bonds at maturity. 
dalics be in ite ne twene| after equal monthly payments’ that] The bond holder has not only the 
ty-pay policy may be reduced to a will extinguish the debt in 15 years.| property as security, but the assets 
straight life, and he continues to pay Taxes on both the house and lot will | of the building company as well. The 
every year enttl death, instead of for be figured out for the 15-year period bonds were readily saleable, it is said, 
only twenty years, but there is a re-| "4 the proper amount thereof in-| and the company was able to complete 
duction in the premium ranging from| ‘!uded in each monthly payment. On| its building program successfully. In 
38 per cent. to as much as 42 per cent. a $4,000 property, sold on a basis of addition, it is arranging for an ex 
In this last case, where the age is 85,| 15 per cent. cash and a balance of/ tension of the program this year, and 
for instance, the assured pays only | #2400 to be cleared off in 15 years,/has arranged for the construction of 
$21.85 for life as compared with aj ® monthly payment of $36.55 would be| some fifty more houses, work to be 
regular rate of $27.90 required. Seven per cent. interest is/commenced almost immediately. A 
; charged on the balance during its life.| similar method of financing will be 
The Year’s Building followed. 
INSURANCE MONEY | The value of the building permits i eee ae ae eee 
) _ DRIVEN ABROAD | issued by the city of Regina during} REINSURANCE IN MUTUALS 
the twelve months ending December raheem Aes 

Change Advocated in Unitéd| 31, 1920, was $2,603,320 or $904,300|}American Local Agents Protest to 

States’ Insurance Taxes— | more than the value of those issued in Stock Companies 


To Reduce Costs the previous year. It was also the emanate 
eskethec Sian highest figure reached since the year NEW YORK.—Associations of local 


As in Canada there are many for-} 1913, when the value of the permits|agents in several of the States are|} 


eign insurance companies operating] issued was $4,018,350. The total value writing stock companies presenting 
in the United States, and are yearly|of building permits issued in Regina their objections to the companies re- 
removing large amounts of money re-| during the ten years of 1911-1920 was|insuring business in mutuals. The 
ceived in the form of premiums for | $25,342,164, distributed as follows: |letters in some instances show that 
investment elsewhere. G. W. Ed-|1911, $5,099,340; 1912, $8,047,309; | the agents are going about this mat- 
monds, writing in the Journal of Com-| 1913, $4,018,350; 1914, $1,765,875; |‘? Systematically, as they have ex- 
merce, calls attention to this condi- 1915, $464,065; 1916, $222,125; 1917; amined records in the State insurance 
tion and states that during 1920 on $416,460; 1918, $1,006,000; 1919, $1,- departments and present actual fig- 
fire and marine insurance alone $414,-| 899,020; 1920, $2,603,820. The years |"res as to business reinsured and the 
000,000 in premiums was sent out of|'1911, 1912 and 1913 were Regina’s |™utuals in which it was placed. This 
the country, the general. contention] “boom” years, campaign is’along the lines outlined 
being that on account of the cheaper Lilglemasbint tala 2 the eg Pes oe an 
overhead charges in other countries ; WRRE ope eo : 

brokers were enabled to place insur- GUARANTE TRUST RESORT agentes an ae is - 
ance for their clients at lower rates h Bill- ese letters of the agents prompt- 
than could be obtained in the United ie sing mgr oy a ly bring up interesting questions, and 
States. This condition indicates, Mr. ASTM _, a term — oo 
Edmonds points out, that if this busi- ition, issued |@efined, there is danger of some 
ness is to be retained within the coun- his aoe Gases et 


devised of taxing insurance com-/ that during the year 1920 the com-|#t¢ of many classes, and it is a ques- 
panies. pany’s profits were $12,355,950.5 

One method advocated is that the} This amount added to a credit balanc 
policy of taxing gross premiums fol-| of $6,239,889.57 on January ist, 1920, 
lowed by both the federal and state | and to miscellaneous credits of $155,- 
peverenans Ne COUR BURY. WIth, Oe 624.46 during the year, brings the. to- According to official statistics of the 
this manifestly added to the prem-| ta] credits in the undivided profits ac- |, (SC)7" 0° & trode, Garmehy ‘haa 


have in mind, 


ium. Another needed change was the | count up to $18,751,464.73. The de-|, balance of over £4,000,000 in her favor | | 


excess profits tax, as it was ee ductions from this amount were $5,- ae the sesalt of Brite tee Sevens 
to all who had studied the subject that | 000,000 to cover the 20 per cent. divi-|¢Uring the first nine months of 1920, in 
business could not continue to expand|dend paid during the year and $1,_|2icles wholly or mainly manufactured. 
nor financially take careof its fluctu- 676,392.86, which was appropriated | valued at £17,190,798 to England. 
ations if continuously compelled to|for distribution to officers and em- aneeetenreneie 
pay over a greater part of its earn-/ ployees under the company’s addition-| “Popular Mechanics Magazine” states 
ings to the government in taxes. al compensation plan. With these de-|that England is credited with now being 
The laws affecting the taxing of in-|ductions totalling $6,075,892.36, the ee nace Ss ues auty sendinettne weak 86 
surance companies and particularly |company’s final credit balance in undi-|the development of military craft, but 
the American companies, would prob-| vided profits account is $12,075,072.37. | passenger and express ‘as well, In 15 
ably undergo some change, with aj Total resources now stand at $923,- nen aoe ne oor ¢ tedaie mates 
view to relieving the present difficulty. ! 663,838.12. 1,000,000 miles in 48,000 flights. 


ny of straining of relations between agents} { 
try there must be some new method | Now York as of December 3ist, shows |2"4 companies. Mutual companies) | 
0, | tion whether the agents can make out | j 


e|8 good case if they fail to specify) j 
just what kind of companies they|} 
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Chinese-American Bank of 

= is an institution. develop- 
min the past year and is to 
ed to all the larger centres of 
The Shanghai branch was 

ind it is a ques- 1 nsulting id September 24 and four hours 
s ean make out ee all F it had begun business deposits 
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opmpanies they} afth “erage opened, the first being 

S. ga Peking on February 6. . * ’ Profits wit ; puri 
tes oh the . ken 1g : - are established at Tientsin, : : SS aad by Blenders estaatins credit 
silding Ww, and Hankow, and active LOAN ’ TRUST AND INSURANCE / RFE : 


: : “each year instead of being withdrawn, the face of the 
hae 1 are being taken towards open- yu 4 SE policy will be payable to you before you reach 65. 
pnths of 1920, in tal of poeatie ce: eee, ‘ Div. |Ratige for 1920] Latest Price “LOAN, TRUST AND Div. | Range for 1920] Latest Price | La AN F ATT) ner t's Ma Seo hoe ae 
y manufactured. SES oh ag 900, is half subscribed | LOAN ae er . ee ceenertieneers Last iv. ‘ = oe \ es LAP fund of afew thousand: delleek 
many sold goods cm a? American, interests and half by INSURANCI fo06 | 191 | Bich Low | Ask Bid | Sale INSURANCE 106 | 121 | High Low | Ack Bid | J ditt 
England. ma sading Chinese financiers. Mr. Hsu eT 


2 may need it then. > 
FIFTY-FPOUR will be dupendest cpon friends or 
: En nada Landed...........|10 150% 110 | 135 ... | 130% Montreal Loan...........|12 ee ee Te a - Ash for Particulare igs 
: ea-yuan, who prepared the way for Sineds eee et 10 178—«187 |...) 1638} 166 National Trust... dseuaeis 10/12 230 «198 =]... 
BMagazine” states in- Alpe 10 © 


ee a Ne #e launching of the enterprise on a | cat pref......| 6 8 ei 7 1 R hahaa te OAT Tae ee ee tS 4 ‘anada ; ife past 
seals ha: to 2¥tA- nection, with Wester =P to the United States a year ago, Mater te Ts te s+» zz | 8956 Toronto General Trusts,...|10+1 |12 | 211 196%]... 179 | 180 ts 

ding the rest in oa Mm route to the United States to 9 9 135: 129% |... 130 YY 

itary craft, but tions, aa ‘vi / 


of 


5 34 iu 80 
age ts 
tual -comparies 


Pte: 


SeSxsSnasaesy 


185%: 
169% ié6s 
Oe oe 1) es Ih.ié a Cartalaby | 
250 «(249 O49 ee The full t of will be paid in 

ig Bi |e tee aesisg eee 


ease, whether you live or die. 
Ma. pint guarantee will take care of your home, or your business, 


Aran 


eae) ee . 98 i A is depreciate in value or fail. We offer you a certainty: The 


NANO 


Hamilton sais 9 CK Tk, OT Mortgage... .. <<. : 
2 see loca - : ult with the American interests iki: S44 6+; lia 0 |... «1125 | 112% eaes Sexier 1D 10 eeaek Established 1847 BH 
s we n : 
2,000 passengers |} . p ey ae. ‘Plans to extend the scope of the | Landed Benking........-.| 8 142 141 |... 137 | 141 [Union Trost.. sige: 7 2 ead ” 
freight traveled é . re i's activities in the Far East. London «nd Canadian.....| 9 § 1246 110 | 115112 iis Confederation Life 20 300 7? 


) flights 





Statement by President of 
aoe Imperial Oil 


r, Stillman Says This Coun- 
~Must Be Made Self- 


rea- 
oil business 

in comparison 

work to make 

the com- 

y's North 
Territory, within 150 miles of 


th “tin, ane will be attempted 
‘brought about by worldwide condi- 


position 
the 


that 


ition to the daily changing 

and the almost continuous 

Pitan sere earnc ts compre opus, 
il soon learns accept as e 
e Canadian industry has an especial. 
extremely serious problem of its 

, ‘That problem is exchange. As one 
test. factors in building up 

the United States, Canada 

to. your. country a much 

goods than she does, 

be encouraged in this. 


. her purchases from 
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‘world situation 
not much more 
but the neces- 
self-sustaining 


um ie oe 
no such dicat oe 
‘has bestfman can be 
) ical oil men, of: 
erdiy necessary to empha- 
matacies confronting the. pro- 
making a commercial proposition 
mithin 150 miles of the Arctic 
1900 miles beyond the most 
: in Canada. To complete 
8 undoubtedly require a 
"years, but a beginning will be 
this. year. 
dit e “gen situation of 
ustry, I should say that manufac- 
‘of petroleum products, like manu- 
: of everything else, have a re- 
sibility resting upon them at the 
lent time to. keep_business on an even 
and especially to demonstrate their 
ration for labor. There is noth- 
88 wasteful as giving a man a per- 
etl; —e thing to do in ted “he 
: supported, but in es ke 
s TMERAG thlcee'to me ic be tha -dety OF 
‘these. who command indust to exer- 
-eise their utmost abilities in "Ending pro- 
ductive channels in which to direct sur- 
plas labor. On the other hand, the 
“squeeze through which we are passing 
should eliminate the last traces of the 
matnpating which in the boom days put 
_ aetual wages so far above their appar- 
ent level. 
>>, “I believe the reason the petroleum 
* industry has suffered so slightly in com- 
parison with others is its inherently 
sound position, and while we cannot ex- 
pect to escape the effects of business re- 
adjustments that are going on around us, 
I do not look into the future of the oil 
et. with any degree of apprehen- 
8 ‘ 


LS 
INGOT PRODUCTION 


Total Output for Year Will Show In- 
crease 2 


NEW YORK.—Steel ingot produc- 
tion for the month of December of 
thirty companies making about 86 
per cent. of the country’s total pro- 
duction was 2,340,365 gross tons, 
compared with 2,638,670 tons in No- 
vember and 3,015,982 tons in Octo- 


Unfilled Orders Showed a Reduction 
In December 

NEW YORK.—United States Steel 
Corporation reports unfilled tonnage 
on hand December 31, 1920, amount- 
ing to 8,148,122 tons, against 9,021,- 
481 on November 30, a decrease of 
873,359 tons. On October 31, 1920, 
unfilled orders aggregated 9,836,852 
tons; on September 30, 1920, 10,374,- 
804, and on December 31, 1919, 8,- 


265,366. 


U. S. Steel shipments in December 
were in the neighborhood of 1,200,- 
000 tons, and incoming orders must 
have been close to 600,000 tons. Hence 
about 250,000 tons of the 873,359 tohs 
decrease in booking reported for the 
month would appear to be attribut- 
able to cancéllations. 


TRADE WITH HOLLAND 
SHOWING INCREASE 


Big Incre e in Exports ‘as Be- 
tween 1918 and Year 
Just Closed-  - 


OTTAWA.—The presence in Ottawa 
this week of a business man -from 
Holland draws attention to the inter- 
esting trend of trade between Can- 
ada and that country very recently. 

his visitor, Mr. Warnaar, states 
that unsettled conditions in Europe 
are having a serious effect on Hol- 
land’s trade. . Much of Germany’s 
trade was shipped via Holland for 
transportation up the Rhine, but 
there is practically no inland traffic 
on that river now. The delay of the 
United “States in making peace with 
Germany and in the decision as to 
the indemnity she must pay as well 
as restrictions imposed by Germany 
itself has had the effect of leaving 
foodstuffs to spoil in Holland through 
inability to ship the same.- 2 

Canadian imports from Holland 
last year were $3,700,000, a six-fold 
increase over 1918; but our exports 
took a more surprising jump. In 1918 
they were only $602,000. In 1920 
they were $16,275,000. The latest 
trade returns by classification—those 
for the seven months ending Octo- 
ber—fail to account for this, as the 
total exports shown there show a 
total of less than a million and a half. 
Presumably _ there have been very 
large exports of coal in November in 
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BONUS EXEMPT ONLY 
_ IF ALREADY TAXED 


Misinterpretation of Financial 
Post Article Causes Some 
~ . Confusion. 
M pactentdth has been caused 
ie 


qe % 
® 


GERMAN PAPER 
EXPECTED TO B 
A PRICE FACTOR 


But Shipments to America 
Will Be Comparatively 
“ Small 


THE MARKET OUTLOOK 


Readjustment to Lower Levels 
is To Be Looked for After 
~ the First Quarter of 
the Year 


The following interesting summary 
of the paper situation—particularly 
newsprint—is from the “Wall Street 
Journal,” and indicates, how the 
future market for this product. is 
viewed from the American stand- 
point. No early decline in prices is 
looked for, but it is anticipated that 
European imports, although com- 
paratively not large, will be a factor 
in bringing about a readjustment. 


“|Buropean exchange is, of course, a 


big factor in regard to shipments 
from over the Atlantic, 

Up to very recently, the American 
and Canadian. pulp and paper makers 
have things pretty much their own 
way. The absence of foreign’ com- 
petition, owing to war conditions, 
caused a searcity over here, and, cor- 
respondingly, very high prices. Con- 
ditions are rapidly changing, however, 
and it is reported that -foreign 
makers, principally from the sScan- 
dinavian countries and Germany, 
will soon be ready to make ship- 
ments here in large quantities. In 
fact, it is understood.that some large 
American consumers have already ar- 
ranged for imports and that-they have 
contracted with the Scandinavian and 
German firms for some important 
shipments. 

Imports are likely to play a rather 
large part in the domestic situation, 
especially with regard to newsprint. 
Germany, for example, according to 
a German cabinet official, is able to 
ship here at the rate of 50,000 to 100,- 
tons annually for the next.three years. 
There are no figures available to 
show héw much the Scandinavian 


countries can send. Inasmuch as these 
countries have always been big ex- 
porters, it is to be presumed that they 
can at least equal the maximum of 
possible German shipments. In other 


_ | words,-we can expect newsprint from 


ly. This ja not @ very large amount 
compared to North American produc- 
tion, but it is, nevertheless, a factor 

take into consideration in connec- 
tion with a 


possible drop in prices. 
At score the: situation in the 
paper industry is’ rather confused, 


This is particularly true of newsprint. 
Sera ui nia dint 4 Senne: ben 


effect|ward weakness, but this is-not so 


of net 

come tax. 

quarters that this ruling would 

the effect of exempting from income 
tax assessment all bonuses paid to 
employees, which is, of course, incor- 


Writing to THE FINANCIAL 
POST on the subject, R. W. Bread- 
ner, Commissioner of Taxation for 
the Dominion, states: 

“For purposes of taxation any honne 
or other item of comnensation paid to 
an officer or emplee by a corporation, 
firm or individual in addition to his re- 
eular salary and wages, as additional 
compensation for services rendered. as 
# recard for past endeavors or a stimn- 
lus to further zeal and enthusiasm in the 
discharge of his duties constitutes tax- 
able income, which must be reported in 
se returns of both employer and em- 

ovee.” : 

. This, however, does, not affect the 


point made by THE: FINANCIAL 
POST, which was based on an actual 
incident where a bonus paid by a 
Toronto firm to séveral of its em- 
ployees was exempted from income 
tax by the department. 

In this case the firm had already 
charged all salaries and ordinary 
bonuses to expense, and after deter- 
mining its net profits paid the usual 
income tax thereon. After paying 
the tax. it was decided to make an 
additional distribution to certain of- 
ficers, based on the net profits. As 
taxes had already been paid on the 
funds which were paid out as bonuses, 
the officers who benefited thereby 
took the matter uv with the income 
tax officials and were allowed to de- 
duct the amount of the bonus from | 


much due to a falling off in demand 
as it is to the desire of placating 
some of the national legislators who 
threaten a Federal inquiry. 

The drop in spot prices, however, 
is of no special significance, as only 
20 per cent. to 15 per cent. of the 
total output is sold on spot. The rest 
goes to contract. Contract prices still 
remain very high, although one of 
the largest producers has recently cut 
the contract price from 5 to 4 cents 
a pound on newsprint, in rolls, in car- 
load lots. A clear idea as to the 
probable future course of contract for 
hewsprint is afforded by the very evi- 
dent weakness in certain grades of 
pulpwood.. Thus rough Maine pulp- 
wood has receded from $21 to about 
$18 a cord. Peeled pulpwood has 
dropped from $28 to $21 a cord. 

It is hardly probable that news 
print prices for contracts will drop 
much within the next few months. 
Foreign competition is not yet im- 
portant enough to make any appreci- 
able difference in the situation. Be- 
fore the end of next year, however, 
there ‘is good reason to believe that 
there will be some heavy cuts in 
both spot and contract prices. This im- 
pression is strengthened by the now 
very probable increase in imports, and 
also by the probable falling off in 
advertising, due. to the changed eco- 
homie situation. This latter factor, 
of course, would cut down space re- 
quired and would, therefore, have an 
effect on reducing demand, with con- 
sequent recessions in price. 

Summarizing briefly, we do not ex- 
pect any important change to take 


ber, according to report of the Ameri. |their gross assessment. It will read-|P!ace in the paper situation, with es- 
can Iron & Steel Institute. Decem-|ily be seen that this is a special case | P¢cial emphasis on newsprint, in the 
ber production is the smallest of any|®nd not one that would govern with|™¢8r future. After the first quarter 


month of 1920. 

Total output for entire year, based 
upon the thirty companies’ twelve 
months’ production of $4,342,252 tons, 
would. be approximately 40,500,000 
tons. Actual 1919 output was 33,- 
694,696 tons and 1918 output was 48,. 
~ 051,022 tons. 


the ordinary bonuses paid to em- 
Ployees. — 


Figures rae oe returns compiled hv 
ew Yor ournal of Comm Ke 
show that charters filed during 1920 for 
new enterprises under laws of vrincinal 
States with authorized capital of $100,000 
saeree involved the sum of $13,998,944 - 


of the new year, however, the ten- 
dency should be downward. 


New financing by American railroad 
and industrial corporations during past 
year indicated record total of $3,106,980,- 
500, or increase of $85,759,200 over 1919, 
which year had the distinction of being 
the banner one in the matter of corpor- 
ate borrowing. 


_THE FINANCIAL POST 


GILLETTE SAFETY RAZOR 


| Profits for 1920 Estimated at $86 a| |. *ADE WITH TRINIDAD - 


Share—Unbroken Dividend 


y 
Purchase of stock of the Gillette 


Safety Razor Company is recommend- 
ed by the T. K. Dickenson Company, 
of Montreal. In their latest market 
letter attention is called to the. posi- 
tion of the company, and the progress 
that has been made in the past eight 
or nine years. The entire capital of 
the company consists of 250,000 
shares of stock of no par value, and 
on this stock dividends and cash 
bonuses have been paid varying from 
$7 a share in 1917 to $12 per share in 
1920. The dividend record of the 
company has been unbroken since 
1906. It is estimated that there are 
in active commission approximately 
18,000,000 . Gillette ‘razors and the 
consumption of blades is in the neigh- 
borhood of 240,000,000 per annum. 
Estimated earnings for the year 1920 
are $6,800,000 which compares with 
$6,025,350 for the previous year. Un- 
divided profits for 1920 based on 
these earnings will be more than $36 
per share. os 


FRENCH COAL SUPPLY 


Has Enough to Supply All Needs for 
Six Months 


Announced from Paris that both 
governmental and commercial offi- 
cials stated Jan. 5 that France has 
surplus of coal large enough to supply 
all her economic and domestic needs 
for next 6 months. Stated that con- 
tracts with American coal companies 
for more than $100,000,000 worth of 
coal have been cancelled, while price 
of American coal delivered at French 
ports has fallen from $32 a ton to 
$12.50 a ton within last two months. 


* 


According to the New York “Journal 
of Commerce” new oil companies incor- 
rated in the United States in 1220 num- 
red 1,712 with egate authorized 
capital of $2,786,381 ,. about $1,000,- 
000 below 1919 record. 
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inated in sources 
investment 
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at work. A number 
influences were promin 
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GETTING A HOLD ON 


Canada Led All Other Coun- 
tries in Supplying Island 
With Foodstuffs 


we heads > |improvement. Wall sj 

OTTAWA.—Canada ig securing a|% “istinctly firmer Yom 
very satisfactory hold on the trade| {om industrial centres 
of Trinidad, one of the most pros-| *¢ continent and y 
perous of the British West India Is-| United States. ind 
lands. Statistics ‘received here from|** beginning to pick 
Trinidad for the full year 1919. —| Period of liquidation 
which are the latest available—show|e&@r the end, and’ thi 
that we led all other countries in sup-| being prepared for ay 
plying the colony with foodstuffs, our|°" 3 large scale. Ju 
exports amounting to $4,204,000, The| ™aterialize is of cours 
bulk of this was flour and salt fish.| Present, but there arg 
We also sold her raw material valued! Who do not hesitate % 
at $203,270 as compared with $90,-| business will be back 
165 the previous year, and manufac-|®Pring or early summ 
tures amounting to $555,688, or near-| ™arket development @ 
ly double the trade of 1918. The total) week may be an indig 
import trade with Canada was over|turn is athand. 4% 
$5,000,000 as compared with $3,850,-| = 

‘ST6T Ut 000 

The proportion of the import trade 
held by Canada shows a steady in- 
crease from 9.1 per cent. in 1913 to 
20.5 per cent. in 1919. The increase 
was largely at the expense of Great! 
Britain. In flour and butter Canada 
now has practically a monopoly, and 
it may be noted that this is largely 
due to the intensive manner in which 
Canadian exporters of those articles | 
have studied their market. 


IMPROVED TONE-DEVELOPS 
UPON STOCK MARKETS 
Continued from page 1 

days. In the industrial list the steels | 
gave perhaps the most definite demon- , 
stration of strength, and were in 
steady demand. The paper securities | 
were the dilatory members and while | 
minor gains are noted in a number of | 
cases the upward trend was not very 
decided. The papers have lost the 
buoyancy that was such an outstand- 
ing characteristic‘a number of.months 
ago, and fail to respond in any pro- 
nounced degree to néws of a favorable 
character. ’ 

While the demand this week orig- 


‘=, nf 


When war gave place to business, “the country’s trade was stabilized 


strengthened by far-sighted merehants, wholesalers and manufacturers” 
“carried on” and courageously made the most of conditions as they appeared 


To-day— 


> 


oa 


. The events of the past should teach us to.look ahead.. If the best policy in 16 


was to “carry on” —it, is more so to-day te go forward—to build business si 


and thoroughly: 


Your merchants are waiting for any sign that will give a hint of ‘our poli 


--if you mark time, they, too, will mark time—if you go forw 


go with you, 


they w 


From all sides comes increasing evidence of this supreme importance of de 
co-operation. The merchant .to-day is waiting for a word from you of 
policy, and he will do his part to recreate consumer-demand and start t 


stream of goods once 


Tell. your merchauts in straightforward, business-like talks in the busines 


more moving across the counter. 


eZ 
9 


newspaper he is reading, what you have to offer—your plans for the yes 
Never was time more opportune, not only for the expansion of trade, but? 


establish thorough co-operation with the merehant who sells your goods. “3m 


Business can be made good. Business can always be good when it is gone af 


eye 


in the right way—your dealers know only what you tell them about your 192%" 
plans, Thev cannot be expected to share your enthusiasm unless they aré a8: 
familiar with it as you. : 


The merchant’s interests are your interests. Take him into your confiden 
give him the facts—tell him in regular announcements in his business paper 
what you ate doing to stabilize business, ; 


You can hold his enthusiasm hy regular announcements in. his business nev 


paper. 


To-day, more than ever, he is reading the merchandising plans 


the adverusing pages—the marketing ideas and methods and news in the 
editorial pages—-for both are focused directly on-the merchant’s vital problems. 


We are interviewing hundreds of merchants every week in all parts of Canada, 
and the best suggestion we can make is to “CARRY ON.” 


The MacLean Publishing Company, Lim 


Publishers of the following specialized Business Newspapers: 


Bookseller & Stationer 


Canadian Grocer 
Dry Goods Review 


The Financial Post 

Hardware & Metal 
Men’s Wear Review 
; Sanitary Engineer 
Druggists’ Weekly 
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vants every week in all parts of Canada, 
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ing Company, Limited) 
becialized Business Newspapers: “ cengentes 
ncial Post ate 


Hardware & Metal. es 
Men’s Wear Review =a 
s Sanitary Engineer 

re’ Weekly 


{and operate the’ mines at Bell 


é 


din Conception Bay, whence are drawn 


IN. S.- 


the supplies for the smelters and steel 
works in Sydney and New Glasgow, 


f> Copper ‘mines ‘on the north shore 


o 


ee which were worked in a small way in 


previous years have not been operat- 
ed the last two seasons, but develop- 
ment. work+on one is being continued 
and. itis hoped to have it operating 


again this year. 


Interferes ir Cifi-+ 


te Enterprise After | made 


Freight Rates. at ~ 
ation Level — 
$.—The opening of the 
nessed the rising of a 
“prosperity .in this is- 
ing of the year finds. 
wane. Until well on 


at top notch, and. her 
nd products realized 
prices in the world’s: 
the first evidence of the 
the wave of good. times. 
e and more into prom- 
‘manifest by a slacken- 
on and a lowering of 
no country in the 

gs considered, has en- 
fortune than Newfound- 
the later years of the 

ean be best. proved by 

of her imports and ex- 

bing the years since the war 
though these are compiled 

s ending on June 30, they 

we for the calendar years pre- 
§ little trade is done during 
and the six months from 


The ordinary local industries, fac- 
tories making rope, nails, iron, ready- 

ade Clothing, soap, candles, boots 
nd shoes; woodwork and the like 


_- [have ~been - operating along ‘normal 


lines during the year and their out- 
put may be regarded as fully up to 
the average of recent years. ‘Pos- 
‘sibly, indeed, it may have exceeded 
that, as the high price of imported 
goods, with the heavy tariff thereon 
averaging about 40 per cent., has cre- 
ated a tendency toward the purchase 
of the cheaper, if less finished, local 
materials. Unfortunately, however, the 
depression prevailing at the present 
is_affecting these concerns also, and 
several ‘of the factories in St. John’s 
have been working on part time for 
several weeks past, and it is reported 
that. some may temporarily suspend 
for a period,  __ ; 
~ As 9 result of the poor fisheries and 
small prices prevailing at the close 
of the year, there has been a large 
outgo of people from the country, an 
unusual percentage of whom will pro- 
bably not return, but locate perma- 
nently in~ Canada and the “United 
States, and because of the lack of la- 
bor it is feared there will be much 
distress in the island this winter. 
<i Railroad Problem 

‘The most serious outstanding cir- 


-|eumstance in the future of the island, 


36,784,616. 68,931,800 
34,865,438 75,398,826 


in the opinion of many observers, that, 
has eventuated this year is the decis- 
ion of the government to associate 
itself more or less with the control 
and operation of the railroad system 
of the colony. The railroad and al- 
lied steamships, forming a unified 


passenger and freight service for the | 


4} most of the island, has been operated 


by the Reid brothers, sons of the late 


| Sir Robert Reid, who. built the rail- 


over 


lees is showing itself in re- 
or Own fishery products and 
Warning as to the downward 
Prices was uttered by the 
Trade (Chamber of Com- 
St, John’s in its annual re- 
1918, issued in the early 
@ present year. It is safe 
aver, that not even the 
mistic among us expected 
dition as exists at present, 
seling of coneern for the 

as. now exists. 


and Paper 
aportance to the fisheries 
pulp ard paper industry. 
mn carried on at full ca- 
year. The Anglo-New 
Development Company’s 
fand Falls have beew main- 
output of 215-tons of news- 
per daily, with a syrplus of 
pulp, and the smaller pulp 
hop’s Falls has been turn- 
mt 100 tons of the latter com- 
“‘Gaily in the same way. Log- 
byations for pulp wood were 
¥ prosecuted by either com- 
the winter of 1919-20 because 
© exceptional severity of the 
» Which blocked the railways, 
ighways and even the trails 
athe country from January un- 


® April, 1920, making it difficult 


for men to work or for sup- 


mM bs to be furnished them.  Conse- 


y the former company used up 

# Of its reserve stock of logs, and 
ee therefore had to make plans to 
je te on a largely increased scale 
#8 autumn and the coming ‘win- 


Mining Operations 
mg Operations in Newfoundland 
have been confined almost 
y to the continued production 
yemmatite iron ore, but on a reduced 
sompared with the previous year 
Suit of overproduction by two 
m steel companies which own 


road:and controlled. it until his death 
in 1908, after which his sons took 
thas : 


lack of any proportionate 
increase in the rates which they were 


‘permitted td charge under their con- 
tract. ’ 


- 


U. S. TRADE WITH 
"GERMAN 


S REVIVES 


Aggregated Nearly Four Hun- 
dred. Million Dollars for- 
Past Year — ; 


NEW YORK.—Trade of the United 


States with Germany in the year just’ 


ended aggregated nearly $400,000,000 
against $533,000,000 in the biggest 
year preceding the war—the calendar 
year 1913. This estimate says: a 
statement by the National City Bank, 
as to the trade with Germany during 
the full year is based upon actual fig- 
ures for the eleven months, ‘vhich 
show exports to Germany in the elev- 
en months ending with November, 
1920, at $253,000,000 and imports 
from Germany in the same period 
$84,000,000.. Should. the December 
figures equal or even appréximate 
those of November, the grand total 
of trade with Germany for the cal- 
endar year 1920 would fall little short 
of -$400,000,000, as against the high 
water mark of $533,000,000 in 1913, 
for it happened that the year imme- 
diately preceding the war showed that 


our trade with Germany was bigger. 


in value than jn any preceding year. 

Of course,it-does not, follow, adds 
the bank's statément, that the ap- 
proximately ~ $400,000,090 “worth of 
merchandise forming otr trade with 
Germany in the calendar year 1920 
represents anything like the quantity 
of material represented by an equiva- 
lent sum prior to the war, for, even 
measured in our own gold standard, 
the valuation per unit of quantity is 
now fully twice as much per pound 
or per ton or bushel or barrel or gal- 
lon as prior to the war. But never- 
theless, it is “a fact that in stated 
value, measured by United States dol- 
lars, the trade of 1920 with Germany 
is about three-fourths as large as in 
the biggest year preceding the war, 
but in quantity probably less than 


Thalf as much. 


India’s position as an industrial coun- 
try is presented in striking figures, from 
official British sources, which have been 
submitted to the Secretary-General of 
the League of Nations, Details disclose 
that more than 60,000,000 persons were 
employed in the various industries and 


domestic service in India in 1916. 


figures | ports is 


r cost of labor, coal, iiaterials, 


THE FINAN 


TO DEVELOP OUR | 
FOREIGN TRADE 


The Exchange Problem, 
However, Still Remains 
To Be Solved 


_ FINANCING EXPORTS 


Up to America to Realize That| 
Credits Must Be Extended 
if Europe Is To Be Able 
to Buy to Meet Needs 


By Resident aandaniciin 

ST. JOHN.—Optimism in regard to 
the future of Canada’s foreign trade 
is ‘Tather strong, if we may jadge 
from the announcements of sailings 
from this port during the winter sea- 
son. In addition to the various new 
services being established by the Can- 
adian Government Merchant Marine, 


which is now carying the flag of Can- 
ada to all the-Seven seas, British 
companies will open new services to 
this port and Halifax and the C. P. R. 
and other lines will enlarge their per- 
vices. If the schedules already pub- 
lished are adhered to, and cargo found 
for all the boats, the facilities of 
this port will be taxed to a greater 
extent than they were last year. 

So far, there has been little grain 
movement through St. John. But Mr. 
Hayes, manager of the eastern divi- 
sion of the C. N. R,, has expressed the 
view that the grain traffic will ‘be 
large before the winter is over. He 
is also optimistic about the outlook | 
for the general export traffic. Local 
shipping mer are, however, disin- 
clined to, make predictions,’as there 
are so many factors in. the shipping 
situation and the trade outlook about 
which there is considerable uncertain- 
ty. The only thing certain is that if- 
the Canadian business men are in-#® 
position to go after foreign trade. 
there will be no lack of shipping fa- 
cilities to handle their business. It 
may be said too that Canada at the 
present j&ncture seems to possess 
some strategic advantages in seeking 
for foreign trade, The exchange ‘sit- 
uation is not so much against her 
as it is against the United States. 
And the shipping using Canadian 

generally eperated more eco- 


¥ 


men nave Caused such heavy expense 
and annoyance to shipping companies. 
using American ports during the past 
six months or so. ; 


Then’ shipping companies trading 
between Canada and the United King- 
dom and other countries in Europe are 
not affected. by the high cost. of coal | 
or oil fuel to the same extent as ships | 
trading. to Argentina or Australia. 
Shipping difficultie as. well as the ex« 
ehange situation has made it impos- ' 
sible for South America to market her 
produce in any considerable quantity 
during the past year. It is reported 
that many Spanish companies which 
trade largely with South America are 
considering laying up their ships, ow- © 
ing to the high costs of operation and 
the™~ difficulties of obtaining bunker 
coal. A local shipping man says: 

“Europe has not been a purchaser of 
commoditiés on a large scale for some 
time. Theré was a big slump in the ex- 
port business of the tnited States this 
summer, and considerable gloom in Bos- 
ton, New Yurk and other shipping ports. 
Ships sailing from Canadian ports car- 
ried better cargoes, and, relatively speak- 
ing, I think, our import business has’ 
been beter, though it was not up to ex- 
pectations. 

“At present Europe undoubtedly needs 
many commodities that Canada and the - 
United States can supply. Also Europe 
is increasing the, stock of merchandise 
which she wants to sell, though not as 
rapidly as she might do if she were in a 
better position to buy raw materials. ° 
The-exchange situation is the pr‘ncipal > 
obstacle to trade, We read a lot ebout 
the exchange situation being the result 
of economic laws. Some business men 
talk of economic laws as if they were 
mysterious entities that. ruled our lives 
without regard to our ‘own actions. or 
wills: Similarly the savage once stood 
in awe of natural phenomena. But man- 
kirid. has penetrated most*of the erst- 
while mysteries of: nature, and ~~ has 
learned how to. harness natural forces to 
his services, And there is no longer any 
reason for a superstitious attitude to 
what we call. economjg laws. All eco- 
nomic phenomena aré the.resultant. of 
human, activity, and capable of human 
control. Once upon a time a creditor 
had. the legal right to treat a debtor 
as if he were a chattel sJave. interna- 
tional business morality is in: some re- 
spects in about the same stage of de-* 
velopment-—-that is the best explanation 
of the present’ exchange situation that I 
know. United States finance is the mas- 
ter of the situation, and it penalizes the 
debtor nations, Certain interests that 
occupy strategic positions may benefit by 
the present exchange situation, but, the 
United /States, as a whole, does not. 
Manufacturers and farmers are not able 
to sell their products in foreign markets, 
now that foreign governmenvs no tonger 
act under the enya ree necessity .cf 
war; industry is slowing down, farmers 
are burning corn for fuel and armies of 
workers are being thrown out of em- 
ployment. . 

“America can’t afford a serious busi- 
ness reaction, Its large unassimilated 


foreign population and its race question . 
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have been seaetag enough trouble in 
time of plenty. ven its native born 
workers, trained to war, will not be 
patient if hard times come, and unlike 
the British: workers they have no well 
developed political movement—no train- 
ing in constitutional action. Hard times 
in the United States would recruit the 
ranks of the direct actionists, : 
“In this situation the big financial in- 
terests in the United States are bound to 
take measures. to re-establish foreign 


trade, and give the manufacturers ina 


farmers: an opportunity to sell their 
products. -They must. develop a new in- 
ternational business - morality. ~ Once 
upon a time the big wholesaler closed 
out the little retailer as soon as he 
failed to meet his bills, or a little later 
anyway.- Now we-have credit men’s as- 
Regntlont, and a new relation, bétween 
the wholesaler and the retailer. When a 
merchant is* slow in*making payments 
experts look into his business to deter- 


a 


unless he is found to be hopelessly in- 
competent or dishonest. 


“In effect the exchange situation is 
based on the assumption that nations df 
Europe, including Great Britain, are 
incompetent and dishonest. That -is a 
dangerous assumption, even if Canada, 
through a favored position, is a party of 
the first part. It cannot be maintained 
for very long unless America: is -pre- 
pared to justify it by force, 


“But it is not this phase of the situ- 
afion which will oblige Uncle Sam to 
adopt a new international business mor- 
ality. The impelling force will be domes- 
tic—the need of keeping the wheels of 
industry moving. 


“If Uncle Sam does not move’ i i 
matter international’ friction, and 
estic troubles will soon set the world on 
fire. And if Uncle Sam-does move Can- 
ada is in a position to keep a lap ahead 


INTERNATIONAL MACHINES. 


Plan Bigger Things for Present Year 
—Suceessful Period 

A 50 per cent, increase: in business 
in 1921 over the returns for 1920 is 
the task that the Canadian sales force’ 
of the International. Business Machine. 
Company assigned for itself at the 
convention held in the Toronto office: 
last. week. Reports of business for 
1920 were most encouraging, and in-— 
dicated that the Canadian organiza- 


the Canadian organization has led. 


mine his troubles. And he is given ad-| if she grasps her opportunities to dé- the entire world in sales, on percent- 
vice, encéuragement and extended credit,| velop foreign trade,” age quota, for four successiy fe years. 


Ax 


~~ “BANKeTORONIO. 


REPORT. OF THE 
SIXTY-FIFTH ANNUAL GENERAL MEETING 


“.) The Sixty-Fifth Annual General Meeting of The Bank of Toronto was held at the Head Office. ~ 
in Toronto on Wednesday, 12th January, 1921. ae 
On motion the Chair was taken by the President, Mr. W. G. Gooderham; the Assistant General 
.Manager, M hn R. Lamb, was requested to actas Secretary, and Mr, George R. Hargraft and 
Major A. E;-DUncanson were appointed Serutineers. ee 
The Secretary réad the Annual Report, as followst: ‘ ’ 


The Directors of The Bank of Toronto beg to present their Report for the year ending 30th No- — 
vember; 1920, accompanied by the Statement of the Bank’s affairs and the results of the opera- 
tions for the year, ‘ aS yA 


PROFIT AND LOSS ACCOUNT. 
The Balance at credit of Profit and Loss, on November 29th, 1919, was $ 
The Net Profits for the year, aftgr making full provision for all bad and doubtful 
debts, and deducting expenses, interest acerued on deposits and rebate on current 
discounts, amounted to\ the. sum of ; : 


This sum has been appropriated as follows: 


‘Dividends Nos. 154 to 157 at twelve per cent. per annum 
Reserved for Taxes 


Transfetred to Officers’ Pension Fund .........05...54 csscces za 
Written off Bank Premises 


Carried forward.to next year ..... 6.0.04.) 046, eceete i 


‘ 


There has been a constant demand for credit during the year, and the ‘aveilable funds of the 
Bank have been actively employed with satisfactozy results, ? 5 Rte 


The Head Office and Branches have been regularly inspected by the Inspection Staff, and at 
the Head Office the usual inspection of cash and securities has also been made. ~ é 


g Mr. G. T: Clarkson Gude! 4 

Pee m Ca ‘ un ae Saree vane S 

Right new Branches o nk have been 4 Sislioe pe 

making 161 Branchés now in operation. Shen “ Fae 
A Resolution will be submitted to you by the Directors at the Annual Meeting requ 


authority to increase the number of Directons on the le eae 
W. G. GOODERHAM, 


J 


All of which is respectfully submitted. +s 


GENERAL STATEMENT 


30TH NOVEMBER, 1920. ~ 


Notes in circulation 
Deposits bearing intereét, including interest accrued to date of statement 
Deposits not bearing ititerest ..4i co .cc cece ccc eens Has ses a veh ete > 


white ' 
Balances due to other banks in. Canada 
Balances due to banks and banking cor 
foreign countries ve 


ee ee rtd 
$62,542,753.8 
.. 18,615,188. 48 


Pu 248,812.85 ee 

pte 1,497,933.96 ee 

: . ——_—_—_—_—_——._ 1, 141,746.86 
ear dang dividend, payuble ist Desember, 1920 A : = 
Dividen ere ete i 


id ; Seige 
= 151,088.00.” 
285°685.57 


t 
Acceptances under letters of credit 


nigsesseey 


$103,819,889.98 ©. 
ee ak 


Gold and silver coin current 
Dominion notes held 
Deposit in the central gold reserves 


Deposit with the Minister for the purposes of the Circulation Fund 
ee of — eon Rtas 
Cheques’ on.other banks ... 0.6. .6.660 cece whe wee Sabet eeeeenne eee pbeee nae 
Balances due by banks and banking correspondents elsewhere than in COanada.... 
Dominion and Provincial Government securities, not exceeding- market value eee 
Canadian municipal sécurities and British, foreign and’ éolonial public securities 
other than Canadian Mais "cera aan 
RaOyue and othe bonds, debentures and stocks, not exceeding market value . 
Call and short (not exceeding thirty days) loans ip Canada, on bonds, debentures 
aioe soi is naan 
hi not exceeding ‘thirty days) loans elsewhere ,000,000. ; 
Call and short ( e : ecentiak oa 


4 SapileiDecalieaeeneesbebiachios 
Other current loans and discounts in Canada (less rebate of interest, $233,435.00). . $56,758,148.13 — so 
Overdue debts costes loss provided for) on $68,088.58 ation? 
Liabilities of ctistomers uhder letters Of credit, as'per contra sseeariat 


Bank premises, at not Moré than cost, less amounts written off ves 
* $103,819,889 93 
LEE 


« «+8 1,006,761. 22 

- ++ 28,065,125 .00 

18% 500,000 . 00 
$18,571,886 .22 
254,834.65 
761,616.55 
6,026,559.70 
790,811 .63 
5,231,801 22 


7,465,486 . 23 
711,287.16 


THOS. F. “HOW, 
General Manager. 


W..G. GOODERHAM, 
_. President. 


Toronto, 30th November, 1920. 


: AUDITOR’S REPORT 'TO THE. SHAREHOLDERS 
To the Shareholders of the Bank of Toronto: 


I have eimpated the above Balance Sheet with the books and accounts at the chief office 
of the Bank of Toronto, and certified returns received from its branches, and after check- 
ing the cash and verifying the securities at the chief office and certain of the principal 
branches on November 30th, 1920, I certify. that in my opinion such Balance Sheet’ exhibits 
a true and correct view of the state of the bank's affairs according to tne best of my in- 
formation, the explanations given to me, and-as shown by the books of the’ bank, 

In addition to the examination mentioned, the cash and securities mt the chief office 
and certain of the principal. branches were checked and verifiel ly me, during the pear, 
and found to be in accord with the books of the bank. , 

All information and explanations required have been given. to me, and all trans- 
actions of the bank which have come under my notice hav2, m omy opmion, been within 
the powers of the bank. G4. CLARKSON: 


Toronto, Detember 18th, 1920. Cnrartéred Accountznt. 

The Meeting was addressed by the President, Vice-President and General Manager. 

The report of the Directors was adopted. By-law No. 30, increasing the, number of Directors to fourteen, was 
passed, and Mr. G. T. Clarkson, C.A., was reappointed as Auditor. : : 

The thanks of the Stockholders was extended to the President, Vice-President and Directors, also to: the 
General Manager and other officers for their services during the past year. 

‘The following Directors» were elected: W. G, Gooderham, William er John Macdonald, ae A. + 
Gooderham, Josevh Henderson, Brig.-Gen. F. S. Meighen, J, L. Englehart, William I. Gear, Paul J. Myler, A. 
H. Campbell, William R. Bawif, John I. Macfarland and James D. Chaplin, M.P. 

At a subsequent meeting of the Board Mr. W. G. Gooderham was re-elected President and Mt. Joseph Hen- 
derson Vice-President. 
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AIL” =f oP has made it possible for us to adopt pointed out recently by a high au-{being gratifying, is distinetiat 
Kn. é : the policy we have outlined. An in-|thority in England, “only the country|verse. With a slightly large 
= : = crease of thirty-four in the number - 


THE CANADIAN BA Seg get i ee 


of branches also~accounts to somejlow can have an export balance in its|millions more than in 1919, % 


“ 


us SP resin ; extent for the increased staff. _ ee ¥ is to be aes therefore, ne of oe fell to “th 
é : . “Charo ja hole t 7 that until some readjustment of the|point reached in the last fogum 
 ©At the Fifty-Fourth Annual Meeting of eee held in Toronto on 11th January, plier Gees history (Situation takes place, there can be|The fiscal year ends in iil 
<% the Largest Earnings in the History ve Bank —e Reported as the ‘lof this country have questions con-|little probability of any’ material ex-|the unfortunate tendency gf 
Result of the Bank’s Business con Second Year in Canada’s  —s_ ~tnect@d with. the foreign exchange oc-|tension of our trade abroad.” eign trade. is much more 
Reconstruction Period = ste tha: Reis . cupied so prominent a place in the| I am not among the number of|W%¢n we compare the sig) 
a Sie. ic mind as during the past yedr.|those who consider that there is need |Period ending in September, 
Ses perce tea : : ; ee of eae wt in of oe — peSraee ‘or —— of. Nort wan $48 hee be surplus 
a att os s ene ~Ithe t English-speaking nation to|rediscount, for the purpose of financ- oles) a 
The President, Sir Edmund Walker, took the chair and, after the : appearance of continuing to do so in the Sonik of Si tag clade ths prevail-|ing extensions of foreign trade... In |We have actually imported4 
organization proceedings, the Slowing. Profit and Loss statement, for the}sympathy with the general. trend of ing high premium on New York ex-|my view the facilities which are now |900 more than we have  ¢ 
year ending 30th November last was submitted: ACES Sse cat - J business. .-It. is obviously a highly oak 8! a matter of moment to a|@vailable to .the banks under. the|change for the worse of over 
Balance at credit of Profit and Loss Account, brought forward +. _frisky- and unprofitable —p g,\ce ie number of Canadians. It|Provisiong of. the Finanee Act of {lions and a complete even 
= seme oS, scar ending Sock November, after providing’” "+ lbitistean, Unaware of" the mofias,cime, eters. tem not only as] 1°14 are ompfy sullen for all tha ead, pouion,, The, posi 
Net ta tor the year én ' , e967 Perens: * : realli mporte .|is required, and while primarily a exports for iscal ye 
“for all bad and doubtful debts .....-+..+ bss eke ves eres + 8,806248.97 ae that govern, the dectine in —. “fepll oe are United|war measure, ttle principles ye ere. ia: cole entihactea 
= = -MUTRBMAT |ally enough, t0 feel “that il" clnnsea | SeAte#y bak-elsD, among other things, /pocted in it may well serve us. in ite tam of explosives: Ba 
ees ¢ as having a ng “on many pears . oe 
This has been appropriated as follows: ss 2 eM ge se aeiaake aa ee po The oe javeetiaanhe which they hold or de- Government Ownership HW cceenia ce ue to ee 3 
ee ee te and 190, at twelve BSE Gent. Per 90,000.00 \7o%® Of Fising priese, it has-come.to|tiTe ¢° Puyo” Mor Aderation in con-leanne important experiment has re-/¢5 251 millions in 1919, smal 
ie Bie STII eee vee 8 Bene gee 6 EOS Oe 8 Hee Re a see ee o- 2 . ing or 8 “icen y en trie b the Do ini * * . at 
_ Bonus of one per cent., payable Ist December .........+... 150,000.00 ogi eget scene nection with the cost of a holiday or|Government of shicting the cae se oe 0 > 
"Dominion and Provincial Government taxes and tax on bank- ‘an {lyin the very year in which all si ens eae oe raion on aoe a of — gy og nae railway |; fiat nen anton ent a 
‘ i Perre eo oe ee ee see ee ee ee ; 7 cali -Hlines t 
> Witten off Bank Premises .....--+. UNITES ES - boojoo0.00 [Point in downward direction, the/tery by which in the popular mind/corporation, the ownershin: ned cone {920 amfounting. to. abot 
Fs ni oe Peckien Fu a cae ee aoe pppcer og Baas: constrained the seeking of the.exchanges is sur ek of which ean, ie t “tissace lions, and we acttally 
aS steahained: wakried® LOT WEG <x +500 tary Tees 783 to hold his grain, unconscious of the rounded, only serves to deepen the/ment. The experimerit is an interest-} “1 o°.°* 220U* 257 mill 
gt ee rs : Around. him: |i nterest-. félte«in wit In an eM-line one. and bids. fai +, (creases under the gene 
in the © items r ing one, and bids..fair to determine)... as follows: grain, 
for comment, save that we may say,|{°2¥°" throw some light uponithe feasibility of successfully carry- vegetable products (exeepie 
a : lit, jally as connected with the|ing on the business of a t cor-|¢: , nil 
in passing, that the reduction in ac- 2: : gree fibres and wood), 127 
e ’ prevailing high premium for New/poration under Government owner- dealin aah? theke” a 
York funds, we issued during the/ship, There have been many ob- Decals ki 3 oa ine oducts 
é » Vice-2'r A. La year a-series of advertisements deal-|stacles to overcome at the start, and fib pp prone ae nas 
issed ‘away. : this his. cone had 80 : ing in as simple a manner as poS-|the traffic conditions of the year aaa ae re oO ae 
own that your Directors need not enlarge upon ~—- ‘ ; Fefer |Sible with some of the underlying have not facilitated the task of thease q ducts and 
nected with the Bank as its solicitor since 1882, as a nt to : principles. These attract-|in charge, but it is only fair that 
ion President since 1910. He was for his a eee See were|they should be given full o 
Llc oy Reorder tg ear enge -2 «Ly igmatheg Peg no Limes ¢ . small rg Mol rtd Bat ge wage or 
oa ° * “P * oe pe 
ined the Board in November, oe. ; has 


: 


-_ 


re 


a 


Fs 


eh : BRS ae 


Wishes 


ility 
carry on the enterprise and to make : “aa eo 
of|the experiment: a success, sited’ cea Js 7 


te Hopeful Outlook feta a aN: * ge 
a instance we may. e€ year we have just passed ‘our we have a loss. 
Reserves that the premium on New York funds |through. has been one of maiaie ses, lions; in animals and tle 
is an assistance to such of our exports/At its conimencement the tide of ris-|53 millions; in fibres, #6 
the mar-|ing “prices seem hec and |lions; in various other item 
lions; while in wood, ge 
there is a gain of 63 m 
es ae this sent what |iron, other — and: ™ 
. Once ag 
ippen again alle en es | 


the 
, a8 you are doubt-|business on a more normal basis i It is in our impor 
the vate of eXchange onithe instability which prices have |@xhibited a most unfor 
“very high, reaching |manifested- during recent months, appreciation of indi 
December 2ist, the|This condition, however; cannot be (tional responsibility, 
record : of long duration, and we may hope 
+ that before the winter has run its 
Causes of High Rates course it may be a thing of the past. 
In addition to the catses usually|Meanwhile we repeat once again 
_ for. this condition, Which|what we have so often urged, that 
‘commented on in-our report|the whole world must aim. to 
‘year, namely, excessive buying hard and_avoid extra 
coal ths pavinett ols intec-|cadit be the: inte maaan ae te 
» and. yment r- credit te war is to be 
on our ‘clans te. that coun- ‘paired. * ee 
lh we purde id fic Oo ficreaser p s 


{ ? 3 eit 
} - pla recent linet wt is 58 
ugh-lerable part in the recent rise. f Pp t ; im 
year have ruled at a highithese ns speculation on the stock ex- et = foe — ~~ bes = . the large items ar 
evel for that market. changes, which has been so preval- many of our experiences: have een ee oe 30 1m 
: ; Position ent in some parts of Canada. a ‘natural and remedial even if dis- mney 
wobseriptieaa!.”’ @ command-jthe stocks speculated in are t s* |agréeable. War and famine are still 
Bank to the|i& position in the development of|dealt in on the New York market, | -ocent, although in a lessened de. 
Canadian trade and commerce, its|calls for margins have to be respond-|.,.. but assassination and othe 
current mercantile loans in Canadajed to instantly, and the sudden de-\r, 1. of murder, by men associated 
Sees tt *lamounting to the large sum of $231,-|mand thus created for New York /.  tnat purpose, have grown. tol, 
tet War $ 8,142,000 114,772, or $17,925,602 more than ajfunds has on several bcp uot bee alarming proportions. As7/ agajnst 
es Ww, on "7" se'901,400 |78F - 88°. Similar loans elsewhere|the cause of a oy ae o these bad conditions, there have been 
ora War Loan 29'059°500 |DaYe also increased by $1,924,956. Thejrates. There are at presen’ fewer strikes and some improvement 
sper “s tok 78'561,670 iterfis of assets show little|large sums of money, belonging. to|;, ip. attitude and im the 


Ith tions i 
‘2nd Victory Loan 104,474,950 bare teal States’ on deposit, in the\ot Workers generally. It must also 


.-8rd Vietory Loan 90,076 ~|be a source of genuine 
Sn aati, the Zeat, our principal oUt hie exchange. ate, and. there has}'©,Al, fair-minded people that we are/bad, but it is trifling iam 
pe $321,306,055 |oremises for our foreign branches.|been a demand for the transfer of| ont of ieleos, both for commodities om ee ek ai For ails 
the tremendous |Owing ‘to the favorable position of|a large part of these in connection |. 44 jsbor- upon the reasonable set- ; 5 7 ¥ 
upon the deposits of this Bank/the foreign exchanges we have been|With the preparation of financial) )...ont-of which all iuipa fob ourt 
¢i Which these huge s tions in-lgble to secure premises in Rio de|8tatements and other end-of-the-| os. 70 happiness and prosperity rests. 
volved, we feel proud of the aid'jJaneiro, Jamaica, Trinidad and Bar-|yeat requirements. 7 ~ “Wee Strain om Cxsait we actually imported 162 ai 
y|atforded by our. customers to. the bados at a very reasonable cost, and; * Not Canada Alone A your aco ue were Hill in Ghs|worth of metchantios inane 
the provisions of the Special War Government in this war financing. our office in Rio de Janeiro will be} It may, perhaps, be some consola-|¢,i) jide of high prices, high wages, |our exports. Except in the ond” 
Revenue Act of 1915. We increased Courage 6 eee bi needed ‘situated in the heart of the financial|tion to reflect that Canada is not supplies unequal to the demand, in-|of animals and. their products, i 
ee eae for bank. promisns pi Mlnge Bm ciast  er ead kone, a age grag ng bl wt 7 Saeed  —— - re efficient labor, inefficient transporta-/|are — of a — 50 
$250 t to $300 ; 2 nt city. -ihere world in n see e solution |,;.., |, : cent. under rene 
this ns hich cost of all|¢4 deposits, gathered over a long'crease in our total assets of $1,116,- oe an cane problem vitally af- tion, reckless spending and all the jover per cen 


; ‘ -wide |headings.' : 
‘building:-operations in this country, orgie et ae : avay _flmost 418, a comparatively trifling amount. /fecting her trade. Bh gem are pared station eee aed < ene sae Exports to Great Britaia . 
end our expenditures on premises | sits of the Canadian public in this Foreign Branches parts of the British Empire with|terprise, but_on the creation of s0- 


~* for the foreign branches recentl In addressin u a year ago we|problems. of a similar ‘nature, but! ith from the evidences of|., 2¢ excess of exports te” Grea 

opened, make this a prudent step. : — —_— vay aa double’ pointed out that a till then i hadjeven more serious. Quite . recently a ee by Governments living Peltela, wet in om ee 
| Seabed to Postion Sond he ae Sustifies th the a reak vn een occupied with the promising|Australian banks have decided to re-|,eyond their means. Warnings that ‘one. a > ain was . Bee 
We have transferred $150,000 to the|ihe Government in. ir plot, car, (benings for new branches in Canada, |mit in London funds for bills.sent to|continuance meant ruin were not|> "+ 0° 9.00 l0ugy a ee 

Officers’ Pension Fund, an increase|nsions even from a narrow ond 1, (but that we hoped soon to give some|Australia for collection or to nego-|wanting, but they met with little| OCOry SIEUNe. 08 ee 4 
“of $30,000 for the year, partly to ba igns, eye a narrow and sel-! tortion to foreign fields. The policy |tiate commercial bills on Australia in|more response than warnings usually _—— ae ee wee ie 
provide for the growth of the staff,|.¢ ares th view, to say nothing . have followed in this respect has|London. The reason is a shortage of/4o. There was widespread unrest, as The: ax ote As 
and partly because the eetaabial of. that of the national welfare. been one of caution, slow but sure, London funds, said to have arisen|jshor did hot remain satisfied with a tht wtatéa mek ae tad from 3 
examination, which took place dur-| Decreased Government Balances ‘and we think that our judgment has|as a result of the suspension of the any strike adjustment which imme- : Z F eed 
ing the year, made it clear that this} On the other hand, our deposits een vindicated. by. the course of|system of Government purchase, and diately met higher prices ‘for com- ve 1 1 
was necessary. As you know, it is|not bearing interest have decreased vents, especially the unsettled fin-jsale of the Australian wool clip-}mogities. Bankers found it impos- 910 milli against 185 aa 
our custom every ten- years to have'by $42,875,453, an amount almost'ancial conditions now prevailing in|The old machinery for handling the|,ibje to grant eredite which ‘were im 1919 Wh ne, look at thal 
the Fund examined by an actuary,|¢qual to the increase in our interest-;Cuba’ and~ South America. . Ourjwool has not yet been restored, |.teadily mad& larger by-t a . ft en We {00k BF es 
and we base our contributions. upon|bearing deposits. ‘This is more than|branch.-at Havana was the. first to|and in the meantime some difficulty |tions, larger quantities am Go _ ee int ae ‘ waa al 
his report. This year it showed that,)accounted for by the decrease in|be opefied, and we are well satis-j|has occurred in financing Australian | prices. Thug, with thé efforts of senate a eee soae a 
owing to the increase in the general|Dominion Government _balances,|fied with our prospects so far made|jimports. It is hoped. that the situa-|Goyernments to economize, came the idea’ of Pp mt * "tar eae 
level of salaries, necessitated “by the|Which a year ago included a large partjand with our prospects for the fu-|tion will be relieved before long |jessening of the stream from which in th - =) < Sania ov 
heavy increase in the cost of living |of the proceeds of the last Victory|ture. Kingston, Jamaica, came next injwhen exports of Australian wheat, |deposits are ‘derived, and. hence a 93 ‘ati ee ee tht the pe 
which followed in the train of the|Loan. It must also be remembered|the point of. time, .and there, too, our|woot and meats. go forward. The |curtailment of bank credits. wa wae Saal De 
war, the sum per head fixed ten|that both the demand for money,|business shows excellent prospects, (situation in India, New Zealand and) . The Effect a st ate ‘lions we actually 
years ago as the basis of the Bank’s|and the restraint on the further in-|Our office was not opened at Bridgé-|South Africa is*of a somewhat simi-)| );. seriously affected the stock ete pi: ore aN e 3 
contribution was no longer adequate.|flation of credit which we have en-|town, Barbados, until after the close |lar character, but not so pronounced. markets in the latter part of 1919, Fatuous Extravaganee @ 


It was decided to replace it by a|deavored to exercise, tend to decrease|of the Bank’s year, while in Rio de}. tes in Great Britain} It is painfully evident, hows 
sliding sealé based upon salaries, so|the balances. carried. by business|Janeiro and Port of Spain, ‘Trinidad, | Ferelen. Freee anc Fear Se eee ethan toe oar . : ati 


. ited States began to rise|that.we waste our breath 
that hereafter the contribution made|houses and large commercial com-|although our managers and their aoe is a seats ane seek —_ ag xpos in Be at silk tooklout these figures = 3 
by the Bank on’ behalf of each offi-|panies in their current accounts.|staff are now on the spot, we have,|i Sine a a a efforts were|Place in Japan, other commodities|Nothing but inability to buys 
cer will bear a direct relation to the|Another cause which has militated|not yet opened our business. We be- Scloik ‘eenite’ te cate the foreign|began to follow, and raw silk, rub-jcheck such fatuous extra nce. 
od: for, him atould the c set Of iv. Sean ther "Wow: ee eae er at on arty wel TT ak pee trade of Canada. Undoubtedly the ber, hides, sugar, cotton, manufac-|it to be wondered at.that people’ 
: oy OS BY > : arketing of ‘ast|all these places is brig ; : : tured textiles, clothing, boots andling to Canada from Great Britall 
ices belo rn de th ng chang A ’ Anas This) Cones: sled. to -An Inereased Staff er difficult pa Bag ed shoes, field products and meat in|shocked and profoundly astonishe 
une ee ywered, the Bank’s con-|Keep up loans, for if the farmer K certain forms, one by one, have hadjsuch lavish expenditure-of mo! 
tributions will be lowered to ajdoes not pay his debts, th tail eeping pace with the growth of|time, not only because of exchange ‘ or es 3 , 
ding d i ble t Lolesaler nana|the Bank’s business there has been a uegtions but also because of the in-|declines in price, often sensational{a time when the world is eo 
hs alee ond Lewd. A the wholessles watt ieee saler, 8n4\ steady increase in the staff, partly |stability of the financial situation in|beyond anything in recent years. real trouble ? a fimated’ as sms 19, was es-jorders, hay 
After kine tees pecote ufacturer. All along the Gas “they through the appointment to the per-|many foreign countries. The col- Our Foreign Trade The New United States Tarli® 30th -Nor a uea het ee 
- we have been able to carry forward|Will borrow from their bankers to the|™@nent staff of men and women jlapse of sugar prices in Cuba and| Reviewing as usual our own for-| If. we turn to the figures for ater Pe on a ee 
$1,783,979.37, or $356,248.97 more|fUllest extent possible. who had served us well during the elsewhere is one instance of this, and|ejgn trade, we find the total of ex-jforeign trade we find that oun 
than last year. In view of the un- Grain and « Falling Mark . war and whom we have found suit-|in a period of falling prices all over|ports and imports for 1920 to belports consisted in value of 639) 
settled conditions at present prevail-| It is regrettable that the oa et — |able.. It was thought that on the|the world it is admittedly a most | $2,351,174,000, as compared with re-jlions in manufactured articles: 
ing in the business world, and the|this and other teh hee Injreturn of our men from overseas {difficult matter to, extend foreign|vised figures for 1919 of $2,188,471,-|648 millions in foodstuffs. 
fall in prices which on more than|counselled to hold his es should be|most of those on the temporary staf |trade. Nor is the problem rendered |000, and for 1918 of $2,549,681,000.|foodstuffs were shipped te 
BS one occasion has threatened to un-|ket which has fall S grain on a mar-|would have to give way to permit|any more easy of solution by the|Unfortunately the.increase over 1919|Britain to the extent of 368 mil 
Bt, dermine’ the security. for certain’the 4 a. en very a since| their reinstatement, but we are pleas-|high level in Canada of all costs of lis almost entirely in imports, so thatjand. to the United States to # 
eo e on arvest and every'ed that the growth of our business \Production, including, wages. ‘As|the increase in volume, -far fromltent of 134 millions. Foodsteffs 
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made, followed by only $8,963,000 At dur-|relative™: production ~ of national is universally admitted to be unscieti- | Dominion Government and seme © 
mil-| during the six months ending 30th ae the. Cincaeee Wealth. At the end of 1919 there(|tifie and will do“ incalculable daniage|the Provinces also do something - 
ss er, 1920. We may therefore) were 86,429. pensions being paid, at if continued, It was justified only by|the way of research for other 
way, 1 on ¢ t the back of our direct Unemployment ‘la -cost .of about $1,800,000 monthly, |war conditions and only for the per-|dustries, but we have come. to. 
odstuffs bought by us from}war expenditure is broken. There is|. In the United States, as usual,|During the year, by the payment of|iod of their duration. juncture. ‘where, . along with 
ide between countries, how-| still due by Great Britain ee Gee movements ate moré acute than in}5 710,000, pensions were commuted The Incéwme. Sertax ordinary desire for progress, co: 
sh. confused with foreign ex-jand by fortign . governments $45,-|Canada, and in some branches of to the extent of 14,292, and the num-| The surtax features of the income |*he heavy pressure of national 


tponed settlements by |000,000, but the-amount due by Great |trade, such as motors and clothing,|per of pensions in force at the end|tax° when carried to the extreme per-|Which can only be relieved by in- 
6 rritice, is a‘matter of ex- Britain has been er in estim-jemployment has fallen as muchas 50|of.1920 -was 73,278. Further com-|centages now in effect, are little less |cTeased production. For this we need — 
~ As. the heavy|to 75 per cent, On the whole, what/mutations are expected, bringing|unwise and unfair than. the excess research in countless directions, ‘and ~ 

en. 


merchandise. . How could/ating the net debt. ~ : i iti : 
imagined, therefore, that the |/payments caused by the war are-now|with some trades in a better condi-|the total to about 18,000, on which|profits tax. Those who are large|i" @ddition to what” is noe being: 
tates, the creditor nation of nearly at an end, we can, having|tion and with labor needed in darm-| about $7,200,000 will have been paid.!shareholders in business ‘enterprises ques 3 pare st aid ~ Ta ir ie 
Nn een ee ee ee ne ae eearag et at: eect our Tmonthly outlay Ishould be ready to take up ew share |it 95 50 Sp ar Goemetiteel 
a iss _ to. . r i ut. $2,500,000, but issues in .such enterprises, as exten- . f sali 
fo higher protection, “would nal ion-as to debt and our|employment is not very preyalent as commrutations will. probably reduce!sions may prove Sanmaaee, axa- |Search work may be enlarged: ~~. 
Wongress a ae ‘Placing an|capacity to deal with it. yet. “age eer a ie. tone this to about $1,850,000. tion which first takes a large share Trade With West Indies — 
at “Canada 3 eal other|’ Sales of Securities — Scaeiioha wate: had “better tie mat Taxation 4 the profits ree see eens ee bry ee a eh os 
Pell of whom are doubtless|, TM¢ sales of Canadian securities|) " biie works, where. labor is|. In speaking last year about’ the| en & Dares MS o cause they. hap- Tekantalivan’ of the West Indies and 
on these products to’ pay|{°% 2920. have. of_co fallen to} iven in.exchange for pay than by|™anner of distributing the taxation |'"° 46 io reer eo ; eo Je PB British: Guiana. met the: Galea 
oducts they ate buying | Wer Heures becouse of the absence| ii. which tend to break down the (Necessary fo carry our debt and to Pen to be part of 8 lenge pelvale © lGovernment in an effort to iheresse 
eye os? ce are{22» Popular. Dominion. Government : hich jety |administer ‘the Government, we ex-\CO™®, May seem to be sound licy |Gove Jn an 
“United States? These are}. in_Canada. The figtres are as individual effort on which our ‘society pressed the opinion that ifthe an-|t© ™any, but if what we seek is thejour trade with each other and im- 
embargoes; tariff revi-|> was. ; is -based. ; nual payments are obtained by rea- 2eneral goad, it is deadly in its effects|prove our means of intercommuni- 
cee es ’ United Great |sonably fair taxation, sqdevied that|¥Pon business enterprise and indus-jcation. {tis said that: this ie the 
rity ; Canada Mata Britain {the taxes do not become’ a cause of tty. I believe every..good citizen in as Sa — pegs gawk ._ 
Mi $ 39,085,500 $ 74,420;000 restraining our industries, we’ shall ,C@74da on bo pay a of er sand haee “ntat-tameties. so 
ee : : 49,312,496 9. not fail to win through, but to ac- cost of the war, He only desires tha 5 


D a e 
n ae ee - uc ve ee | aes 04,728 96,500,000 complish this much study of the sub-|his ability to pay- shall be regarded.|eratifying to record that ~ these 
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rahe : 3 i i hich form in one sense. 
jeet is necessary.- It must be admit-|4 tex on the turnover of all business colonies, -w se. 
ons - Get cee e. 1 000 11,300,000 ted that the war has imposed upon transactions would punish no one, and bs of = =e ire, seas together to: 
a dollar, eet rege Me e ni cg 16,106,853 22,275,000 , vernments. the necessity for yet would mean the reaching of a a ee questio See : 
must be to put an end to‘an| Miscellaneous * ; lecting an amount_of taxes beyond|™ost important substratum of  thejada. 8 a result, an agreement | 
? the * % ee eat: em eneeprninoeentienttin rte tomar ae : neriance : ‘national “fficome, in “the cteating of |tweeri Canada and of the West ~~ 
Pe 104,654,849 $214,177,2 any past experience, and it should be ™#™! . <a ; : 
: oo ae 67.18¢7 evident that the total,-required can we everybody a eee ight a a paper: foree on 2nd 
Pee cee only be obtained by contributions on 'Te®! /Uxuries an excise MIgns..wer |< UDS, farther : whic 
$699 Z : ibe placed without resulting injary tolincluded the >remaining< bers 
ae bisects ee whole deaerad tae. ae ee ie coin bape" The ve a ee a ar — subject to 
. t t t manifestly be luxuries in the strict |ratification , the parties ther 
Immigration Increases pena praeee mut de ad to the rants of the term and clearly recog-jto, and in which all of the delegat 
It is unfortunate, although quite |but in levying super-taxes no -folly nized as such by the genera) public. soe at pennies pneurre 
natural, that at such.a moment im-|jcan be greater than to overlook the Profits and Taxes “cpap eB vaetien] alia 
migration. shows its first greatjeffect of excessive taxation on our| We are at the moment having il-|“T°@se © oe ae 
taovement since the wat. In 1913 alindustrial activities, not orfly as to|lustrations both of the injustice and|n°™ Stanted, “re 
d trifle over 400,000. immigrants. came|future growth, but as to the present/of the unreliability, as a form of ~ of ee a 
ted ito Canada and in°1914 about 385,000,|power to give employment to the,Government income, of the excess ference extends, on 0 
tiso that; but forthe war, 1914 would}wage-earner. We do not hesitate to|profits tax in Canada and the United : 
eG iclearly. have been a record year. |say, = Peg: the Bread is tas — States. Boras se who, in-a rae 
‘| Durin the immigration was|some of the prese orms of Do-jof high prices would not regard what- Reet ge 
Paria only. 60,000 to 75,000-annu-|minion taxation, while ~ justifiable |ever yales they might sh eae MCI~| + the U ited ee the 
ally, but in 1920 the figures reached during the war period and the period|chandise in stock at the close of their ai the i the dant bi 
about 120,000, with the promise of al|immediately succeeding if, are in|financial.year as anything but a pro sath ~ t ee in 
much more active movement as sdon|danger of becoming destructive of|forma method of closing their books, ue lir : ‘bee 
as rates are’ lower and gesjenterprise and perilous to our future|and whe would keep large ba in |W? ails seek ad eee 
ame ny btn 908 bm atlas, Sn fry fa Pratt and Lome Meets 28,4, lre and se 
ts came from the followingjation to w a altude arejtingency against a fall in prices, are aoe 
sources: Great Britain 150,000, United/similar to those. of other countries|forced to fix a price for such mer- oes af ct these 
States; 189,000, and all other coun-|in which. oe, ‘same Fan ere are chandise, sid ‘ale ae fix, to the or Emile Oe 
In 1920 the propor-|apparent. in- w e@ tide ofifaction of the vernment, re- oe eee 
/ 49 and 8. In both opposition.is rising rapidly, I trust|serves. to be kept a such re- pee Rag aa oe 
years the» immigrants, spread them-|my remarks will not be regarded as valuation. As a result, in the United ‘Il jo — piers 
~Jselves reasonabl Can-ja criticism of our Government, whose!States at the moment, countless firms os W. a intian Gor ae 
Ontario, wever, . receiving |tasks during the war and since have|who in the great fall in commodity|“"* ae 


: i ; 3 the Imperial Press Cc 
rec- twice as many as af other province.|been most difficult and onerous. We prices have lost aarge share of all 

SOF. production an roportion: of Santen from|must suppose that. these forms of|that has been made in several past Cures 61 ut 
efficiency in labor, better the ‘United States who are farmers|taxation are experiments which are|years, look in vain for that ed |Soubt that oe 
less costly cofiditions in transporta-|i, about the same as. before the war,|subject to speedy change if found to|“excess profit” which the Goyern-|"OU" 2" 5 ea 
.{tion, and a cessation of Government). q*doubtless many-othefs from that|be too burdensome and unfair. ment exacted from them, and I fear 4 in Imperial affai 

borrowings and of credit inflation.| oot tere land seekers, but the| ~ that there are at least a considerable|WCe" 0UF 

.}The. enormous . quantities of unsold proportion of farmers or farm. work- Tax on Sales *. Inumber of business establishments. in 
commodities at the present time ers from other countries, including}, AS against the Sexe taxes now|Canada in the same predicament. The 
neones wits the. cry 405 Stealer Great Britain, pothen nepply. at an end ve steadily | Government. is.to,be.aypantnercinethe: 
‘on eh ee ones. eae ak ct wee 
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=tthroughout the world will increase|;aware that eritemm, only, however, that such a f ue|began the, at that™ 
although we must ‘prevent undue form of tax have. been made in the gencies to be reliable. In the inter-/annual meeting, in- the 
. immigration while our own people| Tentative — of the Tax Com-|est of all we must-find a system of|the President and the> Gener: 
#|want work, we shall always desire |mittee of. the National Industrial |taxation which will do the least pos-jager, a review of-the industria 
as ihany as possible to go on the land A ay were ae - ew | ne re sible mischief to enterprise, instead ditions of n area in-whieh 
ora living. hese Swi y ©lof making men unwi to take new}was interested. As this 
The Soldiet Farmer _ |Chairman of the Business Men’s Na-|,risks because the ae seizes |Ontario to other -part: 
In connection with land settlement tiondl- Tax Commi tee. One of the so much of the results when there are then to the whole. 
;|amd post-war work for our soldiers, arguments made in the United States |any and does not share either the risk|Vatious*parts of the Uni 
a recent report of the Soldier Set-|482inst 7 * —- ae = a or the loss. a po ee Britain and. 
> buy aren ctdener ten ca or Soe small earner as upon. the rae is wats ne eee SS ee ae bein South Asean : = Bidys 
P unfair. . But this. is accompanied b a eee “rt Sl sary to hange the manner’ © 
Ones = to $5,000, = 90 per ant, 3 the babi thie’ « Setavee tax wc ald levy enough taxes, in some form to inca this information Ge 
alue, each case, amo ; our interest charges, and to make, en a 
over 25 years. on the basis-of 5 per provide such @ revenue as to dis- awe hepe ature steady if slog ta: shareholders and to the public, 
&. titerent for|piace the excess profits tax. I be- . il 1913 the effort to 
cent.. interest per > _ for . duction of the national debt, we) * ‘ ere 
loans up to $2,000 for stock or equip- pr bare only ‘provide a sub-| nouid always bear in mind that it|‘itectly in the addresses was < 
payable-in six amortized pay-|* o revenue, in whieh it is}i, only by the growth of our national|‘imued. ‘Then it was decided to 
on‘ the same_ interest a sh — =e le alike, Pay-|income that we can expect again to|%e0t it in what has “been call 
$1,000 for permanent improve- |'"® precise proportion to their) ach a time when taxes will not be Business ..C 
payable in the same. manner eee Mago ae 2 a drag upon our prosperity. We need 
an —— Over 57,000 larger incomes -would be taxed |™°%¢ people upon the land, but we 
eee app ote a. the plan; through the income tax would pro- need more industries as well. . We 
re already the tnd pet over vide for that difference in treatment Rt wean ok ee shoul be oa 
h maha wes aga are in. training with’ farmers. Penne a oe eae denkaeaey, . “We have silouhad : ers 
Pll crop: is $10,000 ‘The Monthly - the Fed-|35 hore ncrie~nig ig a gra es ties and real property in Canada |\ores of raw mater _ oF imaPY lbank found it desirable to 
i clover, while lene So quantien [eral Reserve ‘Bank York Stas against a possible 160 millions |WoUd hurt so little, would be so fair,|o¢'which is even more serious to Gan- Stitt tee vicac ae meee 
abe a of. under the Act. Soldiers ha y collected an i ional |Which has made for . ; 
zhes in an ( : ty p ‘from|first payments amounting s Se would’ produce such a very large Snakex ites ae fhe fand. a. We tensive circulation, and 16: 
Bewith $412,000,000,7 : a 10 to 14 per cent.| miltions,. while crops have already|*™™, that to fail to levy it seems ex-|- 307 food by which our foreign debts |Deen concluded to publish © as 
fof the value of all the field|-ons*™ @ United States vari-|two millions to be made. In_ the|'™Practicable, we should maxe ourselves and thus|™& ® Year Book, in which: the R 
us ma cent.s! prairie provinces alone, the. soldier| — Surplus Profits Tax create foreign deist.. The present high} ¥’°¥ of Business Conditions, 
i r eo oe, = Joes armers have produced about 20) We are levying heavy surplus pro-|Tate of exchange on New York is the|®7°W" oe larger _ proportions 
‘ ‘s wet ot deter te million bushels of grain. fits taxes, and many. well-inten-|concrete expression of this. debt, not ote wi, ae interest guthere 
eto “ enaining The care taken in estimating the|tioned people think that we are justly jonly of that being created to-day, but aa t06 th nse ” heen aed 
n 1919 te 2 20 oad anny on ane qualifications of each applicant for|punishing the so-called  profiteer,|in the form of annual interest pay- Sabtes ocd Priie oe 
i s aoe one a MEE 4900000000. thin’ an Wi Ww Sipe Pe PO gachigecte successful faryiing, in selecting the|byt we are really killing the goose |ments of all the foreign debt we have |*“* " 
Mees Dg Se ae ee ee a lise we ee land, in buying’ stock, and imple-|that lays the golden egg. When he|created in the past. The Sin of Extravagance ; 
200. ition, Seem eda BE tot gre ‘a i561 a ve citan, ewing: a pe Bee ga ie ie can do so, he doubtless passes the tax Research Work Imperative Among the lights and shadows of 
pd it ons, against 135. million Misabove 1919, when it fell to “money which were enormous hose who ha warrant 
which were|"** 210 millions, ag hi 00 ve ’ é . ways those w: ve not yet madeTishment himself, and the tax thus be-|but we do not-spend enough on. re-|too many shadows to te 
two propor- eee = 4 by th ame Ake ens - . oe eomtiyel ! ae aa on oe ar = ae * igen don comer a ee as er ” _ seareh to ascertain their status in re-|thing but anxious care. You td 
en Government, that is; f ember bis. reaction there has “been jing i untries that we hav:|settlement, the . importance of which|know what we mean by a profiteer States re ‘which ve steadily open, eae “ibe the on ee the Hanke 
1919, to September, . ereased production of ab meet «these. situations |reaches far beyond the mere aid -to i i i i "ef thnenallad eit : 
aes came — forces of our exteal eviden ie, and other ‘non-metallic |as they have arisen. Emba ‘undlshe-. rethrned a tas sithouehk shat and 23 find gs a =. him |We a oe sot ~~ of the ee has an Sa thus far. we have 
rom whic iod Ba icts. : s noratoriums : sete ’ in such manner e penalty im-jareas o e world, so far as s not muc vidence of 'a decline in 
d hence a In that j ie Ot oon ct ieee gee" a, mora are still n ry; and the prime - considération. | Where posed cannot be passed a the ulti-|areas are accurately known. iradke be the pauting habits of our is ae 
ts 23 millions than BVI " tallic products tithe foreign exchange difficulties are|there: are applican who cannot/mate buyer.. But in ordinary cases,|that science cannot remove jmpurities|that hard times are ahead of us, We 
. twelve months, and=’ n pper, nickel, zine and, in @|not always subject to settlement by| make the initial payment, the var-|which affect by far th i ble th 
elve: monte, aa ) E@easure, of cold. There finaly mere premiunr or- dlecount in. thelt y ¢ ect by far the greater partjand reassemble the coal so as to make|know, however, that here as else- 
ba the stock |” oe ; § S falling off in silver and lead ae P \ ous bodies aiding distressed soldierstof the business community, we are|transportation charges possible, and|where -all prices, whether of ‘tom-» 
rt of 1919, Fatuous Extravagamee Roduction of coal, asbestos and] Cancellation of Ord are appealed po" and, of course, there|taking from enterprise the profit with|thus relieve Ontario of its great|modities or of labor, must be re- 
reat Britain| It is ‘painfully @ eile SF 1 os en . 0 c are failures aftér all precautions have| which further enterprise would be cre-|drawback, and the nation of its vastiduced to a more re 


as na larger than in any ‘ é ta : : . . _ - basis, 
began to rise|that we waste our breath by. setti ae year. The prices ah ane Trade with countries other- than|been taken... In 150 cases, involving |ated. It is from the accumulated pro-|expenditure for the importation of|and the effect of the world’s lower 


} Is : : . . 

n on Ag ohh distressed Europe has been threat-jan investment by the Government of|fits of a business that growth both of |this article, but research ‘should be|price for farm products is 

Ea seers Nothing: but inability, to buy wi it ; Meet sin well eeeees ened ‘with stoppage until bankers de- 75,000, only about $10,000 was lost, plant and scope of operations mostly |persistent until we are assured that ania to all. this ee 
w silk, rub-|check such fatuous a 2 4 e. 3 land the decline ‘fateh then wae vised new -expedients for bridging report closes with suggestions|hecomes possible. What do we think|such is the case. We have lately |ment has reached the retail shop and 


mn, manufac-lit to be wondered at that people om “the average below that of difficulties not. met with for manyjregarding land settlement generally,|will happen if we steadily také such a/developed manufacturing processes}a new basis of values has been gen- 


. rs, if ever before. The stoppage} which it is hoped will have the con-|large share of that profit away? [tlin which chemistry is the main fea-|erally accepted, a genuine prosperity 
boots “4 Seamed oa gato Great Brit. buying ture and others dependent on cheap/|will arise throughout the world in 


4 he Nati Debt ig and, what is ~~ worse eran due to such an important/will be a that oe concerns make 
. Suvich  Cevenditwnd am aaey te National _. }and not creditable to modern ¢on-|question. too much money. But, as we argued|water-power, and through  these|which we shall have a latge share. 
praere, Net oo when the world is a public debt of the Dominion, |ditions of trade, thé. cancellation of Pensions to Soldiers - a. year ago, that should be demon-jthe triple benefit comes to us of|We shall merit and we shall secure 
it years real trouble? aris ; me Sist March, 1919, was es- orders, have so disturbed the calcula-} Perhaps ‘no new form of national|strated by the relation not of profits|giving employment, of enlarging the|that prosperity in proportion to our 
; ; ; 648 being under $2,000,000,000, [tions of manufacturers and mer- expenditure caused by the war in-jto capital but of profits to turnover,|market for those who sell food and|good sense in realizing now _ that 
aile a Wth November, 1920, eighteen jehants. that. borrowings from the|terests us so widely as the pensions|measured again by the proportion of|the other necessaries of life, and ofjour particular sin is extravagant ex- 
ur own for- _ we. res . miater, stated to be $2,298,784,-|banks, and by note and bond issues paid to our soldiers. On the onejpossible turnover to capital. Thejoffsetting or lessening by the selling|penditure and willingness to i 
total of ex-|foreign trade we find t be inst this are held certain |from the ic, have been*necessary|hand there is an intense desire that}manufacturer who turns his capital|value of the home-created product, |debt. jrags 
1920 to be|ports consisted in value of 639 ™ me assets, consisting chiefly|in the U “States on a scale never|justice be done to those who Zoughtjover many times, serving the public|the cost of those imports which are| The report was ‘adopted pons 
red with re-jlions in manvfactured art : fy loans and amoun tolknown before. The liquidation which|for us, while on the other hand there/for a trifling profit on each sale, but|the main cause of our present diffi-|mously. Messrs. T. ebb, 
f $2,188,471,-|648 millions in foodst . é 00, which were heretofore|has set in “will “bring about easier/is @ grave sense. of the weight of}making a large return on his @apital/culties. We are very glad in-|C.A., and Douglas Dewar, @A., were - 
1,000. if : h (Are tre . During etary. conditions as the natural|the obligation falling upon the new/because of his skill and activity,|deed that our Dominion and Provin-|appointed auditors, and the usual 
> over 1919 | Britain to 1 »xter illio Bar endi as mpaniment of. » trade|generation to pay sucha huge sum|should surely not be punished by ex-|cial Governments all spend iarge|votes of thanks to the directors and — 
is, so that|and. to the Unit to p te the. d in prices,” and, un-|annually, in return for which there|cessive taxation for being an excel-|sums of money in educational and|staff were passed. The meeting 
Ate it $346,612, relfortunately, we can: already see thatjis not, directly or indirectly, any lent servant to the people. The tax other ways, to aid agriculture. The|then adjourned. 3 
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45 million bushels more of oats, 
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on to the consumer, and escapes pun-| We have iron ores in  plenty,|the world there are at the moment 
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“ending September 80th, 1920, has been dis- 


2 said 

; ee provide a convenient means 

ot the above and all future cash 
bondho}l 


that: ali tiolders of said Bonds, whether of 


ferent spirit is encounter 

the dwellers of the east and west are 
one in relationship owing a common 
allegiance to Canada, they are as dif- 
ferent in temperament and outlook as 
js the Englishman from the mercurial 
Frenchman. He continues as follows: 


_ The expanses breed a ‘self-confidence, 
jan adventurous daring, a dauntlessness 
and an inde 
transform Westerners into another race. 
“It is in bold originality that the Cana- 
dians shine. Part of the economic policy 
of Canada is a severe utilitarianism, 
a trifle repellent at first view, 
though undeniably sound in relation to 
present ‘conditions. The whole method 
is embodied in the Canadian locomotive, 
which may well serve as an object les- 
son. “The éngine is a huge black giant, 
attractive to the eye in no sense save in 
its ‘colossal size, and perhaps in its sug- 
stion of terrific. power.’ They lac 
‘the merest rudiments of beauty. There 
‘his mo trace of ‘the elaborate lining and 
uty of color which make so many 
.| English locomotives at once the embodi- 
‘ment of strength and a triumph of artis- 
Atie design. 605. oS. 
“This instance of the locomotive is em- 
blematic of the Canadian outlook upon 
the practical factors of life. Where 
,. beauty of_outline and elaboration of, de- 
1 tail se etic or educational 
rpose Canada | be lavish enough. 
e legislative buildings are wonders of 
ve art. So are some of the uni- 


“Shine in Bold 
ity of Thought 


. | versity structures. A million dollars 
‘}does not go far in completing these mon- 
luments of Canada’s aspirucion, and the 

Dominion is generous enough where they 
pare con But she will not spend 
| either capital or time or labor upon the 
| non-essentials, because she has no super- 
fluity of any of these factors of pro- 

- | gress, nor is she likely to possess it 

‘client wrote to the be or the lifetime of the present gener- 
n i time a aR be IK , : ‘ 
peastablighment EL fo Mae Position of C. PLR. 

B, itself 30 a8 to] Referring to the Canadian Pacific 
Railway, he described its construction 
and daring almost unexam in ' 
history of humanity. The point which 

interested the average holders-of Can- 


dence of character, which 


_ HE FINANCIAL POST’ | fasten ae 


LOWER PRICES AFFECT 
~~ FISHERIES HARVEST 


Total Catch of Sea Fish About 
$4,000,000 Less Than 
in 1919 


, By Resident Representative. 

OTTAWA. — Complete returns for 
the fishery operations of tht year are 
never available until a few months 
after the year ends. The latest re- 
turns now collated are for the ten 
months period from January-to Octo- 
ber, 1920, but as the most active sea- 
son is over they are quite sufficient to 
give an accurate idea of the general 
result of the year’s operations. 

The total catch of sea fish on the 
‘Atlantic and Pacific coasts for the 


k| ten months amounted to about 6,3387,- 


474 cwt., with a value to the fishermen, 
at the po.at of landing of-about $23,- 
519,442, as compared with 6,677,603 
ewt. valued at $27,511,991 for the 
same period in 1919, showing a de- 
crease of 340,133 ewt. in quantity and 
almost $4,000,000 in-value... It is esti- 
mated, moreover, thafwhen the cured 
product has been marketed, the value 
will be still further decreed, as 
there is a drop from 25 to 30 per cent. 
in the price of dry fish, and the New- 
foundland market -is in a very bad 
state. : 

Of the © total catch, the Atlantic 
provinces produced. 4,245,295 cwt., 
valued at $12,240,870 in 1920, as 


against 4,705,180 cwt., valued at $14,-| aia 


678,678 in 1919. British Columbia’s 


4contribution to the total, the bulk of 


which consisted’ of salmon, amounted 
to 2,092,195 cwt., valued at $11,278,- 
572, against 1,927,423, valued at $12,- 
833,354 last year. The smaller value 
for the greater catch of 1920 was due 
to the fact that the increase came 
chiefly “from herring, a cheap fish, 


duceds The salmon catch on the Pa- 


cific fell short of that of 1919 by 180,- | 42 


000 cwt., due to the poor demand for 


s|pinks and chums, the cheaper grades. 


During the 


war such grades were 
sought after at a price equal to that 
paid for sockeyes before the war. 
When the war ended, there were large 
quantities of the! cheap grades on 
hand, which the packers could not get 


.| vid of, so that the pack of those vari- 


eties was small last year. The séck- 


| eye was in demand as much as ever. 


hich was fraught with serious les- 

sons for. the mother land. He made 

detailed reference to the luncheon 

e |club habit, which has become an es- 

tablished institution in many Canadi- 

an cities and is familiar to all Cana- 

dian business men. He declared that 

this habit was. of inestimable educa- 

tional value. He outlined the proce- 
dure as follows: 


At the appointéd time the members 
of| meet. Towards the end of the meal, 
which lasts only twenty minutes, @ cup 
of coffee is served. This constitutes all 
the waiting that takes place. Then, the 
chairman rises, tells in two. minutes who 
and what the speaker is, and sits down. 
The rest of the hour is at the speaker’s 
disposal, and he will be certain of the 
most close, cordial, yet critical attention, 
The late Earl Grey, after he ceased to 
be Governor-General of Canada, tried to 
introduce the luncheon system on this 
side. By assiduous organization he got 
the luncheon served within the first 
¢| half hour,’ leaving the second for the 
_| speaker. . But since his death, apart from 
sporadic efforts, I havg seen no attempt 
to put the system on a firm footing in 
this country. 


DIVIDING THE PROFITS 


| Employees Share in Net Earnings Ac- 


aeenens of 1% for the. quarter cording to Production 


“to, . both. van a Seay af 

nap ore pro rate share of such; A Plan that was built to cut down 
dividend Paks the labor turnover and obtain and 
“In order t‘distribute "to the holders of the | keep a steady group of employes has 


Six Per. Cent. First Mort- 2 2 
Sinking Fund Gold Bonds théir propor- been successfully exploited in one 


Preference Shares under said| steel and foundry plant in Michigan. 


This company continues to pay top- 
ders, it will be necessary | noteh wages. It says ‘to its men, “If 


or bearer bonds, send their | YOu work for us satisfactorily for six 


‘bonds at once to the Montreal Trust Comronv. | m : bart ‘ . ” : 
sane Mtsenk, Baronto, or. to the Moutracl onths we will divide with you 30 per 
Trust Company, Montreal, Quebec, or Tne| Cent. of the profits.” It gets at its 


Agency The Royal Bank of Canada; 6 il- i i ; 
Ses Wieeet, 2ew. York City. or x: 68 Wil| profits by having its books audited by 


& Savings Bank, Dayton, Ohio, or Montreal | @ Competent man, determining exactly 


‘Trust opacomg : os sneer Erincce the gross earnings and deducting 
oe the bonds may be stamped with a nota.| therefrom the legal rate of interest 


“tion that the holders thereof have received i i 
cree Poets ts nv’ received for the capital invested. The sum re- 


‘ference Stock of The Spanish River Pulp & | ™Maining is divided equally among the 


Paper Mills, Limited, and have also received ici ini 
= bt end eee eee a labor participants, the remaining 7 


tached te enable them to collect their nro r-ta | Per cent. going to the stockholders cor 


share of ‘all ea ceeeete ae Me hereafter being put back into the business. “ihe 


Bondholders are urge om to sik te ena wi a re who snould 

bonds to any e above places at once, in| Share in the profits through a commit- 
order that the abov ibuti 

etkect ame ‘ines — may be made | tee made up of seven foremen and the 

MONTREAL TRUST” COMPANY, manager. Should this zommittee dis- 

agree a “Town Meeting” of workers 


Trustee, p 
is called to decide the matter. 


dividends to 


Toronte, November 24th, 1920. 


Salmon . were responsible for more 
oe $2,000,000 of the drop in value 
he catch “ 


-. JAPANESE SITUATION 
Volume of Trade Shows Considerable 
- Falling Off 


The import trade of Japan shows 
rapid decline amounting to 123,187,000 
yen in August as compared with 156,- 
658,000 yen in July, accompanied by 
a decline in exports. In addition to 


| whereas the catch of salmon was re- | '25, 


‘To the Holders of Six Per Cent. First Mort. 


Ontario Pulp & THE BANK F ae Pease 
Paper Company NOVA SeoTIA MT 


Je e Annual General Meeting of the 
Limited | Shareholders of this Bank will be held 
jin the Banking House, Hollis. Street, 


—_+_ 
‘Halifax, on Wednesday, the 26th Janu-| A P!VIDEND of 1% upon & 

Incorporated Under the Laws of The Province ary next, at Eleven o’elock a.m., for the la ital stock of the cony 

Of Ontario. Purpose of receiving’a statement of the | 5° ge taping on. he sae 

oa laffairs of the Bank, for the election. of | holders of record Ot che ea 
To*the Holders of Six Per Cent, First Mort. Directors and for other business, 18th of January, 1921 5 
np: ere, OS Bonds of the By order of the Board, Dated the 6th day of J 
eee: - .H. A. RICHARDSON, 


D. 
OTICE IS HEREBY GIVEN, that at a! General Manager. 
eel i = seeneies of Halifax, N.S., 
The Span ver Pulp ‘aper Mills, Lim- 
feed. bald atthe Heal Otlige of the. Company) Vecember. 11th, 1920. 
in the City of Toronto, on the 28rd day of 
June, 1920, the Shareholders approved of a 


. * 
plan. to, pat, ie accumulated dividends n° Howard smith Paper 
30th, 1920, amounting to 42% by-the declara- | Mil e it é ; 
ills Limited 
aA Tennant 


tion of .a Preferred Stock dividend and that! 
DIVIDEND NOTICE 


No Personal 


The Merchz te 


in accordance with Clause 7 of a Supplemental! 
Mortgage dated the 18th of*January, 1915, | 
made between The Spanish River Pulp & | QUARTERLY Di 
Paper Company, Limited anc The Royal Trust | & 
Company, the folders of the various bonds | A DIVIDEND ‘of Three Pe 
mentipned in said clause including the holders See Current Quarter, being jl 
of the bonds to whom this notice is directed NOTICE is hereby given that a dividend of | Twelve Per Cent. per an 
will receive their pro rata whare of 10% of 2% on the Common Stock, and 2% on the} UP Capital Stock of the 
the total amount“of the Preference Stock of Preferred Stock of the Howard Smith Paper | 92¥8ble on Ist February 3 
The Spanish River Pulp & Paper Mills, Lim- Mills, Limited, has been. declared for the quar- | Of record on the evening: of 
ited, issued in accordance with the said plan ter ending the Sist day of. December, 1920,| Steck nob fully paid up on 4 
so approved by the Shareholders as aforesaid. payable on the 20th day -of January, 1921, to| P&@tticipate from that date on | 
Under the térms of the said clause 7 of above shareholders of record at the close of business | Pid up and on subsequent pays 
Supplemental Mortgage the holders of the on the 10th day of January, 1921. dates thereof. .. 3 
various bonds therein mentioned are also en- 
Peon ty hy Se Rees hall loc i ge iaahame aonb a 52 
di nd paid to ¢t rs 0 @ mon 
Ee a le nd ne Beeretary 

iver an r imited. cas. . s 
divvdtond af 1%% for Pegler ee Sep. Montreal, Que,, December 28th, "2920. 
tember 30th, > been distributed to 
bosn Common and Preferred Shareholders and ; 
bondholders . will be accordingly entitled to | 
their pro rata share of such dividend, 


In order to distribute to the holders of the | 
above mentioned Six Per Cent. First Mort- | 
gage .30-Year Gold Bonds their proportion of 
Preference Shares under said Clause’ 7, 
and to provide a convenient means of dis- 
tributing the above and al! future cash divi- 
dends to bondholders, it will be necessary ‘that 
all holders of said bonds, whether of regis- 
tered bonds or bearer. bonds, send their bonds 
at once to The Royal Trust Company, 59 
Yonge Street, Toronto, or, The Roya! Trust 

my, Montreal, Quebec, or Agents of the 
Bank of Montreal, 64 Wall Street, New York 
City; or City Trust & Savings Bank, Dayton, 
Ohio, or The Bank of .Montreal, 47° ‘Thread- 
need‘e Street, London, B-C., 
that the bonds be stam 
tion that the 


1 te .with coupons at 
to collect their pro rate 


share oe cash di hereafte 
now or rea: r 
' le to bondholders: 

Bondholdérs are urged 8 send in their 
borids. td any of the above at. once,. in 
order that the above distribution may be made 
without undue delay, ’ 

THE ROYAL TRUST COMPANY, 


Toro.\to, November 24th,-1920. ' 
Lake ‘Superior Paper 
Company, 


Incorporgted Under? ‘the Laws of the Dominion 


SS 


een ee eS 
in ell 


gage 30-Year Gold Bonds of 
« ak 


NOTICE IS HEREBY GIVEN, that at a 
” Special General Meeting of Shareholders of 
The Spanish River Pulp & Paper Mills, Lim- 

the Head Office of the Company 
in the City of Toronto, on the 23rd day of 
June, 1920; the Shareholders approved of a 
plan to pay the accumulated dividends on the 
Preference Stock of the Company up to June 
80th, 1920, amounting to 42% by the deciara- 
tion of a Preferred Stock dividend and that 
in accordance with Clause 5 of a Supplemental 


“Beautifulb~cool 
ol sweat site” 
18¢ per package 
twolor B56 8 


SS eS 


SS 


government assistance, curtailed pro- | dated the a00b of 3 ; 
duction, cancelled contracts, a manu- eg betwetn Lake Suberioe dice’ Gemeans, 


facturers’ and merchants’ union was | Limited. and The Royal Trust Company, the 
: holders of the various bo tioned in. said 
organized to create an artificial short- | clause including the holders of the bonds. to 


(a 
‘& 2 AY 
Le LAA 


age by buying up the surplus in the whom this, notice is directed will receive their 


markets. 

_ The trend of banking’ conditions is 
indicated by the fact that the loans of 
the associated banks of Tokio having 
reached 1,782,616 yen by September 4, 
surpassed deposits, amounting to 1,- 
680,808,767 yen. By September. 18 
deposits 
yen, after a decline to -1,669,686,997 
yen on the 11th, but loans were still 
in excess, amounting to 1,786,517,246 
yen, Bank clearances since July in- 
dicate a diminishing volume of busi- 
ness fh all lines of commerce, while 
the decline of business on the stoek 
market is even gteater. Prices are 
still below the standard level in the 
woolen fabric trade and the cotton 
yarn market, while rice prices have 
taken a decided fall. Much thé same 
is true of sugar, flour and matches. 


WORLD’S GOLD SUPPLY 


Holdings by Banks and Governments 
Greatly Increased . 


Aggregate gold holdings of banks 
of issue and governments of the lead- 
ing countries of the world increased 
over $3,000,000,000 since the year pre- 
ceding the European war. 

In other words, central gold re- 
serves of leading countries increased 
from $3,181,000,000 in 1918 to $6,- 
256,000,000 in 1920, or about 97%. 
These figures take no account of the 
Russian gold, because no recent fig- 
ures are available. In 1913, the Rus- 
sian state bank had $786,800,000, and 
in 1917 $667,041,000, Records for 
subsequent years are missing. 

The government gold counted in 
this connection is confined to the gold 
held as reserve against currency, and 
the bank figures represent actual 
vault holdings, exclusive of gold held 
abroad and of foreign credits. 

This; growth of gold-reserve in cen- 
tral institutions represents in part the 
resujt of efforts made by the govern- 
ments to withdraw gold from general 
circulation and to concentrate it in 
the banks of issue, 


had reached 1,674,928,567 | * 


Pa 


pro rata share*of 10% of the total amount of 
the Preference Stock .of The Spanish River 
Pulp & Paper Mills, Limited, issued in ac- 
cordance with the said plan so aporoved by 
the Shareholders as aforesaid. Under the 
terms of the said clause 5 of above Supp.e- 
mental Mortgage the holders of the various 
bonds therein mentioned are also entitled to 
10% of the total amount of any cash dividend 
paid to the holders. of the Common and/or 
Preference shares of The Spanish River Pulp 
Paper Mills, Limited. A cash dividend 
of 1%% for the quarter ending September 
30th, 1920, has been distributed to both Com- 
mon and. Preferred Shareholders and bond- | 
holders will be accordingly entitled to their 
pro rata share of such dividend. 

In order to distribute to the holders of the 
above mentioned Six Per Cent. First Mort- 
gage 30-Year Gold Bonds their proportion of 


a 
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Enjoy them today Se : | 
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NIAGARA FIRE INSURANCE COMPA 


Incorpogated 1850 - Head Office: NEW 


said Preference Shares under’ said Clause 5, | Cash Capital: $1,000,000.00 : 


Co See 6 SeaceneS ee: ean divi: Total Assets Decr 31st, 1919: $11,817,340.03 


ends te pondperaid ‘bonds, whether of rexis-'| Canadian Department: © MONTREAL  W. E. Findlay, 


all holders of, said bonds, gece er Me a 
Ss 
tered bonds or/ bearer bonds, send their bon Toronto Agents - = =» Murphy, Love, Hamilton & 


at once to The Royal Trust Company, 59 
Yonge St 5 
Company, Mortreal, Qu 


k of Montrea 
Pee Oh. or City Trust & Savings Bank, 


Dayton, Ohio; or The Bank of. Montreal, 47 
Threadneedle Street, Logdon, E.C., England, 
in order that the bonds may be stamped with 
a notation that the holders thereof have re- 
ceived their respective proportion of the said 
Preference “Stock of The Spanish River Pulp 
@ Paper Mills, Limited, and have also re- 
ceived the necessary certificate with coupon 
attached to enable them ‘%o, collect their pro 
rata share of all cash dividend’ now or here- 
after distributable to bondholders. % 
' Bondholders are urged to send in their 
bonds to any of the above places at once, in oe | 
order that the above distribution may be made g ; rB 
without undue delay, : 

THE ROYAL TRUST COMPANY, 

f Trustee. 


Toronto, November 24th, 1920. 
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WHAT DO I GET FOR MY MONEY? 


When Buying an Empire Typewritez 
You get a Canadian-Made Machine 
Complete Savitig of Duty and Exchange 
You get a Saving on Repair Bills 
PROVEN BY OVER 25 YEARS’ SERVICE 
; PRICES: 
EMPIRE No, 2 MODEL é i = ‘ $1 
2» No. i ”” i i é 2 sae 
Empire Typewriter Company of Canada, Limite 


Head Office and Factory: Agents for Ontario: i 
MONTREAL, P.Q. Empire Typewriter Agency, 99 KING ST. W., TOROR 





